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Cb peal jas ee Adal) Ga eal jae Gd pte Gl Aba ye Lgipedl J) ll acu, 
Ca pues peas Dg g (ody aad ISS Al gall (caluesifY) cla! de (ales a9 ye Ad caus ll 
ee lS) sLeaBY! 68 Gi gi pte Grsae (ol) Abdel) ahead Gye lel 0 she gl cad Llles 
Alaa Yar ay jy (adel Gree gli! (alld ety paleellf! cl) Caen 
gh MAM y «AN gall Apsslail) 3 aah UaIED (ca gp Lee Gi) paluall Aguaill Gaal LEY 5 
Ol jee ag cle Links fig als tae y cis) adil) Gbbbiis! GI jtial y oo LS) Lad gall 
Ala yo salueiY! Ups yo ill dabicall Sal pall 48) gl Curse ped aly laa ile dal) 
Coal Go Ghul) ade Gyo Alay Agalucify) ALG 8 LAS Al gall dai y aplill 
GY glae ld thy ce sidall Gl) dale Lgl Gly Le gi CUB! dl oi pel) 
CLSLEM ade Gyo iN Cowell JS Aga LA) GLeawall Jad 2 8 galusiifY) @ Dey! 
(gala) CLSY qali ys Ale Gly Le i JLa (cola!) Ley! dl» Isls 

LOAN i gl As Glial Si) gh Sis fas call s 


adi DA ata y au) Agi Ca pecall peas Sal gba unde JS: AB) oll Cu glii ulls 
Lead Qa pane CIS Gill 5 1987 gele Sed Le La yo Aaah) al po GE 5 ply Baral 
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3 all oS dade Co reall peat culiall 28 ol) ¢ LL Ss judy GG peal) lau oad alas 
ALeell haze jaue dyad de Sal LDS Ile sills 1991 lod As 1987 gle Ge 
oes Gali as Ca pall res Gy J i daley Ma cally Gopal a Sail) GLY Gl 
4aLall 5 idl) GY 153 1991-1989 cys Bf) (8 BS 5 geen Aginll adel) La poll 
oasi alli clad 1991 oad ae: Giad TUEN Abs al Le) aig) Aad G8 ¢ LG jad 
CaaS ull ES GY gall Alec LGA) ge ete ge Gh ee pass apa Ca all Glau! 
coulaill a8 alist tl Coal Lal Gully Cle 2 gll cl) ee Gas) Gh peal prs 
ABM EG) ol chal Gye 8 pid ld Gade y cA slaull 8 8 yyS 4a pu dal) G nell jad 
a pall jes Aad 8 FLY) Gl ly 1999 ple (As sid G pal) jeu hil 
oll CH gh 8 Ag gall Audi!) gle aLust) 5 a8 alii 1 1999-1994 co 3_siall JS 
dats Jl Gal Glass is laill ol Saal Ge US (gf pall 5 geal Ge Al all 4d Caile 
col) Dal gall oda JS Cash ail Aa ga) Le Vlg cJaaill slau cAslaull ail ge Qualaaty 
Cavetiie dis far cally «pure Cb pans yl) Co pall youd Ayo! dagill cle led Lee 

15 AI Bye (hsb Gece pes cali si Lee 1999 


Co peal pre Gf GLa! pall Go yg bl alld cola gull G gull 8 a ell ead dail Ll 
Abalae Gl yeh ages al Sue Au pall 5h UDA fins GIS clo gull G gull 4 taal 
oe Oh LE Age | GB gull a aed GG reall ead Qld) pI) as Gas LS 
Ja) a gle olay! (dated (8 Lida Lela) peal af clo guall G gull 8 asda) GG poll 
cb oti) Geel Gps yyy te gi lic! 8 OST y Azan ll G puall (4 tied DL, 
Ble eb ol co) Sleadl) ks ie [nlite Bole GI bg el «1991 le 

Cp igall (A Gide Loli) Saas ig pA) 8 ye telat Garg cla gull § gull 


‘Edward (1989) 4 goleall gigeill gle adic! ald 48) sll oe gab ¢ jal LI 
Lad Cypslal Que Und (ye (y Sts 7 slde pene SLY Lay Suslin glucadi cd gai gh s 
Cisse J aly Slat) (8 Alslall ye ahull ¢ lbs, lei!) a Ala) alull ¢ Lbs 
Aatiall a peal pees Shales Gf Adpbill dat pall Lal) Cole gi AN) a pecall peas ON aii 
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CY 519 (2001-1970) 4) all tee (ill 3 jill DLA nS oy jl sb pte Gagan Gul 
a 8s i) A eiBY) GLsLAY) Ges cilia G) Gaps Au) pall ili Gl aati 
6g Sal) DEA! ecg Lat) Jalil) GY ane (a 5 eae 8 asta 245) gill a peel 
cle AL gall colueify! UBY) da pay ee AN CN Dl Gal Sls CSL Only Ga gS 
Ch prall jas lane go lave (Sly caters olail isl cddall Gj) gill Gre paw ait aly 
ms Ca CN gi ate Cl fib Cas all MND any pS and gle Die LIS isda) teal 
Ai UNS Lasill yo Lily pail) (96 Gl (Sba 6y i gill Gyan jaay gledll GG jac 
Alecd) 48 (oid Gis «1999-1993 9¢ 1979 (c8 Alec!) Uogdil dati 1981-1979 
BY Leal) pads Lady galusly! oY) geal al dag Soudiall ASN GLa LoL 
1989-1982 coo 3_fall 98 Ayan gill AWS Slsluall dat Gi ype Cte sili Leal (8 

1999-1994 dllas ; 


cole Adley ree gh Ca wall paul diy yo iS) lls Qi Ayan) [sal 48 ll Cucld, 
Ayes! Cyt Aba ye Cia) we sleet pa KN ance lls AulSN Apsley) GholLy! 
J ya) Adve gs pdazaill alag in) Aula ¢ Lil Apaaly 49 gl) Gols ils dail) ue sl 

acne 68 Aalicall Apadill GLsluull MAS aie Lage 


4a yet Cuts y Cie patil alld (Gd gaan pads 2 Lgeay Leach ill aval!) 48 oll Lil 
Cis 2001-1980 3 fall DS 4) dale) Slabs Gamal jas Blo) gd Gye 
aUlail duu | Glau le ¢ gutall Laks UMS Gyo Ugilled, Gulu cll 5a 43) oll 
co pocall pras 3 ya) Agherd Apaplaiill Cail gall MAS» Ca LAM slau) Gilles 5 Ca pull 
cols s aslfyl Glasall 8 lee ALS pall GY! 5 Gibsluull oda (le AG shall qiliill ab Cy y 


al al Gus Ambul) a dell Ge Gals Glireaiill » GLisLelll sade Gi 49) gl) Gia gl aly 
ale ib Ayla Gls A) AGL a wall La S35 dyeal gi ced agay ctlia ay 
Aer lady Leis ay Apia) Gdlerll Gye dual dla aa pall Ls) ai adh (1973 

ee JAN otha Ghhe , 4] gall OY ale ost daa ceil Aut yl eel Sol} 
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Leal) ule bad (add) Bo all aa all Ge ees GI Gl) Aula GOLul, 
Oe till e all oly — Glen» lidall 598 DK Ga GE Jb yl a — GAY! 
Alay ag (galls 1983 ale Sie Aalds «1987-1980 sill) f Gas i Qolsy! Ide 
sas} allel Qalite 1 jad Lea) 3 fall Ib ad je addy | _ MSagll eaaeailll eel» Gubi 
peal ctl Gls (1992-1983) lag CDLEY eal: Gabi Legere Ga lI 
O82 Gh ad pall eames col gall agit) Gj gated ata) Lb) Cpe Atl) Solel (le Ail yall 

1993 ple Sis gd Aa lal) Glleell 54 Ub pall Sts 


AL DIS Ge et ad pall Led ass Old 6a pall jae 8 JoY Api) Gil pall dually s 
albany Sle Lad alld 5 col pally call 4 sill jae cle Alaa UIA Ge Ja JSS JS yl 
ae Ugleled sic Gs peal! cls genes (il) Le! a gae pole YI Gl gill (cle 5 ctl gill a 
ae oll le 5 call Cig 4 A gill Le le pe Cinsnal a gael ode CUIIS Of 5 ce Denll 
5 Le Goaall Gh V) Apcalal) ALLE gall DA Gs pall g§ GE paca Gps ghd ye 

2 sbi s Sod Ge ayjall dal 


ccplSagll cepmecriill geal yy (gh Les gale 1) 5 peal 28 Ch peel pes Als Cael ail, 
Soledad (8 Reet ofall alls DLA Cs peal at pall Lad Gund) Ailec!l Calan! Gils, 
cs) AdLAYL cS) jaleall at's Ay led) GYatiell Gajady Gle sdaall Ol jue O5I st 

Ag lel Sle gdaall Glusl 4 }) sill sale! 


oh Ug LS gL AY) eit Gay ils Ca roll es Aol GI 4a gl Gee) al 
Ayclicall Gl aluall bal) QA Gifs add GUL DU Auld Anh Gil gall Gaal 
ald Gar japelll Sad Aphall Gil sal Lal Ayla Gilead) Glas yy jl gh Saleh s 
Lg: Ada po Aue cals Ge pmall jas 8 pile dbo ye pe dpeje Gay ble 
IMS GB beill Ol yall 5 gash (8 Cals alld 8 lal Aye pall itll Axl Gad Bb pbls 
Aga CI gual) 98g pA) 6 yo A gh Baked aan gl Sb lly ©1985-1980 coo 3 
Agog Guay cite) Gus OI poles! 53S i bak) Gl) Geel) pas dos Gi ullis 
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Ba) ced GIS fb GH reall jae daly 3 ple Abs pal) dah) itil Lyall 
Oe Alar Y! (%10) Auuill oda Ye Gaddts aly 1981 ple de %10 ce SY pducill 
sic alell Qual ee dal 3) fbi Lala) Ul ge! le Level sal, AIS 1985 ple 

Boy geval ApslY) OGY) Gilat poo Gilda ¢ LE) y Aglaall ALeally alas 


Ca peal) jae doles On Gually Glad ase Ge bb ages ol Gl Aol Suh, 
lela Cus ge Mag ascii oli Ub) (4 ASI Aplus) lst , 
Sj cDMaay! Sl gs (8 habasll y atiill » dati Gl po) alas) Gas fy derdinnal 
coh all gb a eel pees Aaland Aghfinue yg pl AB ll alg — Agsbll itll org 
Boars al si GS pei cS Casa) Aad gall GY aLeall cle Legit ls y Apaal 5 del gall Ub 
Lgie 3 pyemcall dold — Uglear s lolusify! US J sbi Alle Gls jf 5 Apadi us il allel 
bss 4y55 Al Os ol Gay Gad ld sual) Ie Gay Aldi GLY Lie je — 
asa ad a Ly} Gall eel) le lA) Gp eal UD Ge ills all 

4 pel) jeud dali dole e Lil 


Aas yall Ge & 53 SRY we lta Geel) ees oli le lI Gi Ct! Aa gl Ge, 
Aasls 9 Apoluaiify! Austuall Caloris Gi; a pe jeu and) pladtiol cle saclay ab ayle 
Lene (8 48) gl aS) LS Aaa LAY Ag gall GI uel GI Lie YI (pd AS as Apel 
Ags Lalaall Cal gah Cpe dla Lg Cole Lal) plea!) Gay Ca peal jas dass i cle 
Bang Lary gins Gaile Gadel g AY! Apsley! Gi) ga) ae Gait Ledladin! Guettrs 

(ASS abil dyaiill Cal. aai 
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ceili jaca) 
wi call pow alla ULGay cll! gaia 


* 49 JSjl4 3 


ra 


Csill Alay gf BAY) Abad) Gl gual 8 TyuS 1 sled Gael jaws ella GLa! ght 
Aeaiiall Gabi) JS Ciled ail§ call sacle Ql) avail" sLacal ys SUSY! OLS Gy piel 
Alas chy casa 48 pascal) Cabal Y) Ad) oll GDLeadl s Leilall a pall jleul Loy alls 
oils Atle!) GG peel land fs) Laced Gea SUSY! muel coy piel y asl sll cual 
Co fal cls (4 ARAL Gl gs) cal la lls Cle 8 dle y | ll Laat) abl US cle’ 
US Gis dea Gelios bate GY (4 Gisle Lisl, Lestiall Galil Sb GJ 
Stee) oda cll say eatell Gill (§ Gas 134 (Bordo and Flanders 2003) 


fhe ull 


AS: YI Saatell OLY oll 6g ee gil 6 J yatgy dala «alii _) guns 


cgh clang ALeall Gulla y Ayadill GLY) Gye ane 61914 ale AGL 5 fall Ca cella GIS! 

Say ASDU gall) aL) She Al gall GaLSY) A pail Gols) Qe gle 9i 3 jal all 

Aguadll 5 Aye dl) SdLeall Gall ase gill Glug gle LaLal Ly glad fall alii) (gal 

coil (lay y Lilali's Saaiall SLY oll fie Asihe oll Apadill aL), tile ginal jl ge g 

dec YI cual ill clLact! Ssall lil! culls gale! clay! (le Ciyhi 

Culs 3 fall oda (8 GLE Al) Abell Cutlass (Bordo and Jonung 2000) 4S ii 
(Schwartz 1992) Lg] Aili) Gl partial (ye sac ost Las 8g Lily pp Lo past 
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aap V4) ail gly Aa) Gd) Lec Jaded 8S) aa «hal daub ca gall UGS! auch 
C4 SHSM ie pci y Geena) as grill Gye Jad Bane GIGUS dllis GSI 5 Gasad GIULS sal 
Alea! lalad gob yl gall y Abend) Cullare fie relat! Jas ol (oY) ddan gl SLs i) 


AY Ud a sky (A) Aeadiall Gall) glaie Gyo AIbicall oda (8 jbails 45 gl oda ay 
Glakll 4iked Le dane Glial A Sled, Lis y! tel oy LA Al) ALUM) GJabll, ale 
Ce fess ld 4 SSss Al 4g Baill ilwall Guar Ge pata Sill ¢ jal Lely As atiall 
Mundell-Fleming Jue Y 3 Oil, cabal Cys alld ne gd Leg alld ow Ld oly 
ce SS Al cell gf Sku Sth) dled) Mabie, eid ADU cae Ay 
cole Sip pal abel SUH shyt ca lai Tudl spew) ISYI 5 suey Ad gi gall 
alaill asd gle Gu pall Jalal Ga pad CaM o jal) Lely gllall 5 shill» 4 gi gall 
Caelall c jall Lily Agaaill sail ja ye bay be ye igs alle jelly ASM Leilals 

Acad) Ausluulls Aaleciall Jiloall Gye aoe atid 


cp gle Gye Ay Bi) Jilinal) Gali 


ae Aad CH 8 ala!) Gill Sad Gle Ca pall laud abi dali G) gki ll 
Cy shail aay gh Lad Go ley Ae pull Gudlsy Ay plait) 8 ALolall Gul shill 
lis il uae A151) Stall (24 paths olla edl Gb his a2 5 5 phie Ge Laat I 

(C8 yell jlaul 


Afssal) Ca wall lead Glad 1 
is!) cel us 4 ys is* 3 sal) Sate ls A dai ae gs Aili (1) J sal Caney 
Sie Gas AGG Gig a) adja) AL Gls ll Genes GLEN da ja Guus aul 
coke Ayadill AbaLul) gad S ges il) deel Gpullare 9 $s BY) AalLall dcLoall ch pall dalais 


Lead CaSizy alo jag «Apadill daclill hide dyin) Abed GUL Y! Gye Ailall 4 dub, 
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4 jodill Austlall 50 Lesh Gs Yip ile shoal GI jue AIL we LEE I ge) Ge US pel 
ae! cll coal bybd Gas All 5 loalls ¢ a8) (yo hall ulld 4 Ley ApLuiyl 
ats elec! Jal (gd S86 (Al) aban!) lated s ¢Laled Agi gl Alaell Glee uni, 

Ale 


Jad oh Giallo jUb! 54 GS gM) Spaeill Sata) La rye Ada gl OLS ill & sh iy 
get allt bs pl) a8 Jang gall patel sl Co) thes Anelall Les pl labor Ly) 50 
Co peal) jas Ayd ater call Sdbec Abe Le yl) oll Amul Gods Giller Gyo de yon 
Lead Dds ill ddaginnall bi gf bli) QC) Agia) Gdbeall ye dae pe Abs Guus 
oe gtle Ge ul le JB ye Lele Glee Gel 9 ol) Geel jas ey Lette GUL 

6 8 pl) Jaa 


Lesh GSah Yo All bal) Leilel) a reall lah ec) Anil) Ca pull laa audits, 
dail) Grell leads SG gull ch oraed Gh G pall paul Lad mandy tbh) 
batlnall Lad Jax oy ill Age gall 


col) Apel gM uta) Cuts 1) Le gh Aaa gl LS lly A LS A Cy uallill Lally 
Le g& aa geil Class sig Adage gll Calas al) Cyan Jacalall Lay Lana ye Ll jill bed Cail 
(Frankel 2002) » Ua! (2 Aaball Jast sane Caaginve Ubi dlls gls 13 


Ch paall slau) alii 2(1) Sgt 
ASG las ih sy gl 
Alea!) Glatt] (1) 
(6 pL pall) Alert) Uullae (2) 
Ga 44H) Ca well Jai (3) 
Adan lh Olys il) tal 
Jpasill Ja) Ls) (1) 
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Apaidi Li) (2) 
Sdiec Ab bs Ih (3) 
ddrgivall lll jj glial (4) 
Aailel) Uf pual) leu) Ui 
Aga gall Leilell wall lai (1) 
B yall eile! Ca wall Jeni (2) 


Frankel (1999) ;_p..asl) 


4, iN cal glial (2 


cb AE Che 3M oe eee Gd Abe Ga eel Gas alld SL! GL sali (gill UIs 
cA Ca peal laud 5 Aataeall GdLeell sel of Gs ual Gye GLU) GIS add ALL 
Baeley a ol ge BLY iol GS Largely Ady ll HDLll Gu Goal Al Gey 
CAMS Grinds (Alba) AdLu) Ge Dead) Ai yartoe ALery ail inp Agree!) SDLeal 
a8 Slab) aloes GUS 61900 ale Soslary Goyal Alery dbec Jlasinl Aileiall GdLeLeal 
as srills Ad) gll ALeall Gs ytiel y Curill saclay Gadi yuaeall y Luaaill faclé ye Glas 
(6) sel) GYLS 8 YI) Legs Ray OG aly «gaily tld! J) GLY! Ule Loe a 8 
Sait A Glad cl CLAY! eae bi GIS) Ada) Gls YI sh ry pall fie 42 pall 

Llu g cly slate y cLaveill be aila gad gle Ca pall lead Cue ge 5 A) sll ALeall alas 


SLusSLy Gigi» cae! 3 puead Cuaall sacld QI) ba gall GUIS cQu yall Gy Le 3 fh Cay 
CHS 5 GAM aly pga aU ath a gly call Sct GN Bagel) Gung ysl 
Gil zag Oo 8) Leal gh Ga yall as Le 3 yi od ay gailll Aya GLE) puoladll ) plaid 
Jaa Ss (Nurkse 1944) ola) ll) ol! gap dell Gedy | fi Ae Je jo 
3239 Ose oe Galdls Cpoeill Jia) Ly Gull slay Godel) Gull 98 5 peal 
Bane Glab Leal) Croce) (i) Abel) Gis i Gils, 1944 ale 4 (Bretton Woods) 
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ssa!) Jail pansy Ab gs yall Ca well Slash Gu Gall cle asl Joss Ost Ge 
cSaleill jas ga % 2.5 Aetlill Adal) LM 5 «cra dll begs yall GY gall, IY gall 
Ol 9 tidal Ge Sy ela Glad! aac Sagas AIL (§ Joel) jas sd A Gall 
455 yall) az grill Li joy (Aiparcnall GdLeell) Grdll sactd UO) po Gy Gls jill oda eani 

(DAY 5 


ON Si ae Gus, Sota pas ol he gill Ga elec! Galll Leigals (call Gb genall cul s 
cel) Ol ginal 8 JaLedll las) Gusti Bole} Cais) Al) ALeall Ge jig Cle shoal GI jre 
JS sa Asils Abslin l Saull agci LI! (Bordo 1993) 5255 Ose Albi La) a 
cle 03) gt Friedman (1953) U5 43 pl) Geel plead Sulde SRN) Ca well Gli 
4] aasell Gl Friedman ozs wage) Gl) kal 4c 53) Nurkse 4 gall Gill 
dgeall day cod haeill Au ail Aggal) Glorcall (ye Agleall's gail) (DULY! 5 jue 


2 ba gs yall Ca peal laud Cpe dle) al can 


alls Ly Lal Gul) AS p= Cys alle 1! Friedman Jas Mundell (1963) as 
ailel) Ca real) janes Cull) Ca poll jas Gu OLS! eal: Fleming (1962) clad; 
staat) 88 Lal) Cul) AS pa Aa pay cApaul gh GUIS Audie Cbeaual) olin Gl 
Clerrall yo Ayleal) silat) GG prall jess ph gs chal Cul) AS pao aud: Gall & sida 
Cae ced cg lal Jalil GYaee Gg} GI steal) le Gib!) (§ ill he Ada) 
lal 28 J gat Cogan Sie Apes) Cilaruall Le (8 be se yo CHU Ca pecall jaan 6 9S 

wail} (cle 


ous lai UGS) Ai GA Ouele On shi GC] Mundell-Fleming cis Gis 
a “oe y “AL, “ i 4D al Lag cliall Abell aah . y Al - | 4s sy Ca yueall 


As gidall Shall Gal Glpal Aes gi EOE Gye Li Gath G pe 85 Gf} lal 


Shales ¢ LOG (cada! DY) Galul le pie Apa) GULL GI) Friedman oa? 
1B ySawe Aaa 
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ae Al Sacl8 Cubed ¢ cgi pl Nag] lib y g Aba gs pall G peel) plan's «cca UDA! 
IS OSs ab (ail) (DLA GY Aba gs yall Ca pce laud da gidall SLall Gul) Gl pul 
Oe gai Age gall Ayadill Qala GY Ga yall oy Led Gaal) sel G Leis 8 8 Apes 
Ub pall lead On ayy Osis pai aeny Apa QoS Gua) dill) Abel 
Seal Gul cle Guill deat gl Ll pall Qe ele «gat (GLY, 4b gs yall 
Obstfeld ) Ste! Gui 4S pa aiel 5a) fall Aa genell day (pd Le) Gadi saci Geils 
ee ak ital SU gi I Col) Ta ge Abaneall AUN Gucail (and Taylor 1998 
dela!) Las yl) gy a peel) pees albail ase ll Seal! SUGARY! eye Sell Gal 5 AS ya 4b 
Aosta) halal Gl all sll s tar gills (Aleel Gullas gh cd plyall gh Abend Glalash) gill 


et ISN) GaMlll 5 GaleeiBY) SLAB) a fe Sa 9S gh az gail (cl) seed Lil a sul 


Aula y Baal Alec Lgl cy 9S Cl SLA! Cpe Adbaie” Gil Cle (Teall Aleal) ddbais Ca pay 
(gad ated) LESY alec!) auto sl » sgiell da aad» (Frankel 1999) "saat 4yaii 
4G yldall 5 «AS fidie Aya Aulus Cy sity Quill atlcc! Gu Lele Srela Ca ye leu auth 
Lgretas ceil psec!) Cries y Astle Ca poll jlaul hide 448) Ca pall leah ys 
Alec dahis slaty «McKinnon (1963) » «Kenen (1969) «Mundell (1961) 
all AS ja Aa yy cB) da jay coloc I J all (pf Glercall BLS clas ysl fe (is 

AuL GL gail el pal (le 3 paill y Abell! 


ASG Ca pall lal LI jo aha fi ¢ Hall Alen!) ddlaie 4g bai Gulul Cle 5 Alan 3 glass 
Geb Teal) Aleal) dibs jules Gi Gl) |pa ge dail | gill jasti'g halal daa! Lad 
C4 ae DASH gb latll aay fis Alec lat) Cl pleas! Gi gl «ele! Gee Leal 


(Frankel and Rose 2002) Ghacall op eu 
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ci wal) aus ali LS 9 Abst gall 3 


Ly jo cle Aili) cl GDS; Co peel jess Us SUG Y aledll (ye Ailice de pene Ad 
SISSY) yaa a sede gle de penll ode a siiy «cgadill UDULY! UL jo chide els 
cod Glalall plane (8 tall age GIS Lafs cad) adil leap din Gay ani 
Ai} gle pdvcill is gies 4 Gadd al Aloe Ly jh ol ply GIS SL sLelll » Glen 

Apedacail) lad sill Wgale GS 93 Gunes ol Sal) Al 


all Barro and Gordon (1983) exes call 4,54) UI) daall ote Gat 
aaesd Glas Alot) dyad) dlas padi all «s jS pall Ge peal) dred Glial, 
ee <Aacill Gi Barro and Gordon Gis .AlUbal (5 gies Gods Jal Gs (als 
SEN) GY AlLend) a jad gl Gryae Gy go adacilll Bab) Qf fictis Gapd yl) Obed sll 
eT Ge Led heal) Gillan G4 Jase 5 5S pall G renal) lsc Apdiuaill 
gh Gusell al ADU Aa Les) ge ab we Gutkell pe Ca eaeilll Jaa pal ass gl mall s 


code Gswall al UY) AM) ja 525 Cl Le gs pall a pecall yes (505s ab ce sidall Luni) (4, 
oad Creddtul » (AuUSI asd Les 5 pS Jay yl) 8) dala) Callsall cuts 14) day) Cle 
cis slag zsh gh peal Glau aul) dyed ail GUnLal Ga auly Glbi Qe deal 
gh AMY) Gala (28 sola) Lay pl) Glaber Gye Gl ey ALeall Gulleas ay) Glial 


ASSL 

Aglaia! Area) SUSY) yglae 14 
SH gM ae GLEN 5 Allacell Gli: Ay bill Slee! Gye poall Lia ay gill Api ual 
Caled gh lly decal 40885 GI) 6053 AN) Ala) Glau ye de gene apanerd Gutsy 


Ca peal lash Gf cM adil) DY ee ig sisuell Gisie pacts Ja) ab sb 
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(Gala) 24s scall hagat Ge Attias) Aas SS jo Ce laden lt’ Rely dled 
al SUD Aglae Aaah fis) Argel) Glabll Gye sae ost advo) (parsidl Calaal e253 
(Svenson 2002 ) Gall 


ALCL (a) gust) Gl glia 15 


Aine (ol OLY! Ase gh QW Glial) (28 LSU I gc) Gale 3) Gye BVI da gall Gal 
es) aL YI Ugg Call (ll Gla) aloes coal GIS ail y Aga) Legal gad) Gd il) fall 
col) BLS) Alintucall AAD Sab oA oil Lady Ls YI ode GUIS 5 Abb gs yo Ca pe 
Lgeears ae Guth Y Ls pl) Gbhee 5 ccgadil) (LY y Aa sibel! Sh sl Gaal ol 
Aas sY) a well sles All's 5a55 astro ced Lead! Glabll Gas LS «ai! Gael 
Alita!) Cabaal) stl) ill aga y Gps & stile pb cells Glo sling 1992 ple 8 

eg galls) Bilal) aclat) Sarg) Le! Las gall od¢] Quass oll oy UA! ob 


4 gana pS) Lopol) SUN apd! laa eat duola USkis dal sh ALSul) Glalll G) pe 
Sie rola) Jay pl AML (8 SDbeal) Gh Ff aed CY) lll (a8 La alg gd Lee 
Cale i} Sagas ¢ Untwalls Jay ai) Y) (Abee’ Guise aii Le 13) (8 pl gall sf) Leal Gulla 
(Chang and Velasco 2001) 4:28 4bbs asa5 (59 asl sial GSa Y 4b poe 
ced Aig yall Geis le 3 alll pte SY! Ge piall ya ald (le 3 alll pany Lt 
Cpls cL} cy Sr cull Cle Bde g Aaa LAN) Adda) Glance) Abed ayaa! Alu 
sl Lalas AS) yl yall Alec Cle ladys dll Gye aa gal 85d Gl Gledll J) dell 
aga y (ilill abl ee GLa aul s sled Jal ayal ab Alec Ly ls tidal) Adee! cuts 

SMa) 9) BY Oe 
Eichengreen and ) "cls¥) Subst" Aiba Gay Le ged ill YY! Ud 
S83 Bg Labbe lade ¥y 983 ALS Gall Gyo 485) Gi ol) Gail (Hausmann 1999 


cele Deas a fy GI tags SD eld) Ganilll y ait yall dcill Oe AU 
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Gey SY sll She Apia GDL Y) Gall anal cle Ge i Gl i Ui shll Ja! 
Glad Lad b_ybed USL Gl} lal oda Ga ey G) Glew sles Gy RE Gly gi de old 
day gt Aled) jae Qed says Gl GSary DLel) Gul ate y Gls! Jab 
calls «GU deals GO CLS Gly Au jul) (8 byuha USLEe Gl ls Ghet Lj) 
Lasic Lucy) Gas bey ligenill (6 Lad God (8 Cane Le 5a Jha y Cy gull ads Ye jee 
Slike "QV! AteAM" GIS5 5 2001 ple ca Legler Gulae Gye Culi YI Ga 8 

doled) Ly tl ants al) ls yh ag gall S86 (i) AU) GJ oll 


Y 6 Aled) dad (as Oo) ay ar grill Sat i RSL) Gall Uggal i dal AIS dy 
cs eet I ld edly GLU gal pl La aay (of ghia) shady! Ge Sal oS 
Sieve col) AG peel) rs ye Jae B nS lath dale llin 6 Si WE ISa galt yall ad cil 
col) coDlel aly gh LS c Vg) Aiea ALA 6 Albee) ded adds (6) aby « Lew 

3 BLS) dla 


Bleay Lad 4g aUbartsd 5 59 ld Qe Ul Gy 98s ah Adages sll Glas sl Gg) USL!) obs Ginty 
Adan shall ALS Gla) Qu dal Qe juyeill Lea gle Ayer) Gey lal odg: 
Apes! MSG) glare abet! y Aeattiall yfalall Lulus ¢ Lil AS! Lezal GS (All b puSIl y 
Cog cola! Vaa (gb yaa y Alive!) 4, 58 yall Glad) ae adsl) tlagiad fie Ayla 
oh Ud ae eed) 9 9S 8 (Al) CHB) Saad! 5 peel) GSU Gla) ow Gal Aa 

Aleal) Slated 





cell Anlagy! SEY Gl sith Cespedes, Chang, and Velasco (2002) ols ols ? 
cole Aushull GY! ode 3 983 38 Mundell-Fleming te!) pats Cally lleay! Gl) 5 525 
AgaliS A) jul 
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SIN all Gd 


8 allan Gy Sa GF a peel pes aid asl) USS YI Cle lady! (al Agila! Ayan! Gye 
cole al Ubi) deal y ge Genes aby ccalueify! cla) Cle (oy pill lal Gye 
Le Astle hd Lil ap Yash YI) elo) acadl ad cy So pA) aUaill ga Ls J sd) cll A gull 
sles) pled Chines Sc ghg ole agie Sie Gd 568 Gl «gay Lad ial) Nae al pds 

La yuall 


axosd Soil ali) La _cleall albaill gh (23 sill Ubi) Lal Sl gull 1a le Gay aegis 
gh Veg Aled Lgl gli Lal Lady Glal) aides oi c(1) A gtall gf ayy Lolie bail Lait 
ol 5osells Ghosh et al (2002) She 6 sil'ges col yall sail G gate dat gall agi 

Ags gall cle ale Aad) pdt) OUI a} aUbaill Ge GDLe YI Gl 58 qegill laa aule a sik 


Levy- s Calvo and Reinhardt (2000) cis cysilga ancy All itil gill Lal s 
Js be ually Jedi Y gla gi Gal fib last Yeyati and Sturznegger (2001) 
ceill Ie slang Ad sh gall placid y az seill ye pA" Lee CAB CLAY abe Lgl 
Ag gall GUbLISY! 5 a wall asd Le gall Cb pail pladinls AiSaall oda ode 

old Ulu) gle Gael bhas Luay sal Oita 


Lala) All al Ge igilh Gull Cle Cael) Liss Crs! dul jd dels 
cs) 1991 Geb nall (8 a ghee Gi gae Gle Yb aa Gall Fischer (2001) 
Cs dopey alli act (AN cS yall ail) G yak (a clee) glalll duu unis) 1999 
as ylh ab A elec) glalll du ced ls (lab 63) %34 cl (lab 98) %62 
Ce pagal SE oa glaldl And ta) cee sd (45) %24 cl (25) %016 Ue vba 
a] yi OA) 64 Gad Frankel (2002) ot A aes (77) %42 ol! (36) %23 
les) (gece) bell (4 G8) SRSLY Gla) Ge DAS) Jase Gi Ql} Aluall GIS Guba le 
col) ei Larain and Velasco (2001) mas .rstal) La yi Gye Yas 4 pal) 4 nell 


a 


1976 ale cod Ll GIS Ane lal Gs %36 Gl IsVl Leghyae Guy 3) Alles dai 
%52 5 lar ce leg si agal Glad Gye Ld %H45 GIS 1996 ale Gay by I Shs § 


Gal) Ge SAS GY Glial oda is ste ced clad Gull Ge ailill gill Ses ASA 
Ui ke 8S lS) gos) Ake 
Jaz jib a6 lab Gi Cle Galil 048 G1) UL4:s (Obstfeld and Rogoff 1995) 
aly gil cle Ugall sly y Aplenll ode (c4 a9 ji ay gaily S865 al) Glalall Go 5.BSM 5 «cy yall 
dag Glogd5 ol) 5 ofall ode G) alld a yoy ay gall 985 LAY py alll Lule Guney 
Calvo and Reinhardt ) 4s) jel he 44 glial! La 8) Cay Andel Lgl le ALeall 
ods Glul euasi Levy-Yeyati and Sturznegger (2000) Jst15 .(2002 
La pall lad li Gy) ath hed Gol) Cle Canal! Lhas aoy SSLiadl 
EDGE Gl Glalall ape Cle goncall alad Gi shal Glerdiny Less Au) gall Gillis, 
Alans g Ca per laud IS de gene Abe gs yo Ca per laud IS de gene ctile gene 
DSS lel aga gl lied) Leghls S29 Aipe Cape aul GIS de genes 
erg) Ue Genes (gill de pemalls pol) Lyle 6G A de penal cyte sonal 
Ce JS (gf Shoal! stall (add Glany Lag «ay pill Aye gle Alall 8 SSS; Logi ail sll 

EMI le geal! oda 


Unbis Reinhardt and Roggoff (2002) aa: «Jape C pve 4a) 5 cdg «l_pal s 
Dazad 43 5) galls ASLAN SdLeall Ge Cibilull dare sacl Glerding Lory Cayailll fae 
cra) (pill Guai (44 Gpdicell Qa clec) JS) CG pall jlaul At ape Ye 
efioe elll Glalall Guile Ge aa ill on Ol jue Leg LS 4 15) Gent) Lhe wad 
ced Leglhe elas gral Gla Gila Ge ar grills (yal) be shall) paccaill (5 sie Yui 
Gall cle Gua) aus Muh <Levy-Yeyati and Sturznegger (2002) Jie alls 
cle anja Le GIS GLA) Sed ay gelll gle Gece Al all's (pall Je lls aa a 


a2 


cphbed Gull cle 4b gs yo Gh re laa 3 gilB Gulad cle ailell a wall plea Ge %50 
Aaile Ca yur leah oi gild Gulal le Aba gs pall Uo pall jlausl Canad ye Gp Leg 


Sag Jad) ple 8 gual : Jalal 1 


04 OS) 2 SG wall Glau) Gls § Caliaal IS gale! clay! le Uilall ga Ls 
Dy sig Boa ye ARG Apslal Gls gles cle) 3 pSV Ay paill dul jo Gs casdall 
1995 cll 1880 cy 3 jill 8 Loaitie faly 14 aed Aye ) JudL (3) 9 (2) 9 (1) SISSY 
Lgduea 5: Auibie Ca paca! plan (8 Lili a oday 4 dui) Cl ele SED: uot) Lag 
SY ald) Syl) (a pdecillly «a poll Ghal Se gd LA Glad jell Jaen 
eli Gut Ape yor Ua gd USS! Granta y Rall yo 2 pill Cred (gd pally « Slerneall 
col gl Apel Gay (1914-1880) Ayasliill Giadll bacld ale Gh peal lau 
-1946) 5as5 Ostors 1(1945-1914) Ast Arde) Gal's (Gu yall oy Le 3 yids 


alaill ode UL) Gis 197] ple die pal Aa sell ar seill s (1971-1960) Je sail 


CSey LY) Aaliss i yi (8 dali Gh § 48 Gla cesl a pall plea Ayala 
ral) sacl 5 fh a 24a fab 14 Leare ALY Slab dg: Gla Lad ale days S35 Gl 


CLL y cLallbay 5 clailall's clad pay clailidy cel pails claiSy lal :8 Gla) oe = 4 
Basta) GLY lls rntall ASLeall s cl pup gue g Aa gaall_y cgay s pills clail ga 
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® Aig yall Glazer Gass phat ol Abas Gla Golet nel 4 Udall 9 WSs 
Lgiales All jo99 Osta By Gaal) bacld 3 yd God) 1b wall Gla Ghiy Lad YI 
CH cob gl! 3 fall g Casall Gs Leg Car al 5 fd Granth y $a! oy) YL Cy gall ball 


3 yy Gaal) baclé 5 fd cll 8 al ic gine Cio) pdacill ab cpauaill Gh) Lad Lat 
Crash ys cag yall lbh a4) ig give led abs y bs pail Sabla Laake All jays Osh» 
ais) aby lull bf a adel ull) SLE YL USL ily Glial 3 i 
Agha) Legolas pall) Grell Gls) Ql) aged Gaby gave QM} LL Last gf die ad uci 
Jib Gall 8 5 AB sige Ayan US} y slaves adil) dyer) Cot) uall laa Guts cy pall 
Ce AS re 5 adacilll Hhagial's « 5a59 Osi BAe 68 OY galls Gaalls «1914 le 

(Bordo and Shwartz 1999) Glsleill Ji) g) Sue Abad) Ayan) SUSY) 5 gla 


Ox Siskel Ja! le (Si Abe as gi al gay Y clay yh ed GAG! OuS ae Gl oy 


Gale We aa sill) "ball 4b aul" Reinhardt and Rogoff lal SYA Ie Gas > 
Moye gla gh i all gh yd pac (pls fe a Ql» Oh 
(2001) sal) 4a (8 


Bordo and Jonung (2001) 53) «Jamelia Go je cle g ULM 8 
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Rysal) Ay ail) zJala 2 


pil] Cape gal y dacs Gledy Lead 1S galeaiy) ola¥) gle ls (2) saat! pat 
Bp) AED oo gdell (oI gall sail) G gine Lgghaes All GJalll JS) Aaa Ledlls JS Gye 
Cayineil) Lhany 2 il8 sli) fe aed!) bhadd dant ol) ailtill Gas yl ail LS 

waged Uslal le 


Levy-Yeyati and Wlyal A) Gls pall ye Sled) GUL (Lill) ¢ Jal Gldas 
cls) AG) Gores Gall) Ji sili UL Qle cil ee Sturznegger (LYS) 
abel gle Casiscill Ly 9 ay pl) aL y cas ll Lally cay geil! aU le lid EDU 
cAglle piiei GYaeey pei GYaes Gel ay pill plbi a Gla) (4 an i «i gill 
Gog asaill GYaes al led ey All Lp! slay at 4) Gla alls a Lah 
lls (6 Lali cadacilll Yee Qlel le aa yey! lad 66 Sl Glalll oi LYS 
AaSall Glass Legals Qa hedl Gh Y) Jab 386 A) Glalll 6S ar geil Sa a) lala 

i) daca coll 5258 by bbc Gh OY gdp CpAlll dy tall alall y 4S jccall 
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Bodner Galil) Capel ads Adal) Aagally Jdall Gye 2 pill Cred pair ley Lad s 
coll Shall Gly «0d led Ugg Gray Jas oll lad 86 A) Gla oi C(t sall sail 
azgeill aUais SG Al) Glalll Gi LYS woz Leis. gai Jil lg Gooey ay gall allay oa 
alas aa Al) al 28 chal) slay S86 a) gla alld (28 Lai pei Clel Le ay 
cell Gall LYS Wala (All Canal) Bale) Gat itil oda Gl cinall Gey tens gll 
448 8 Agslal Ades Lostiall Jab) Cubs |agas Abaues abi ali Ugil le ay geil (iss 

vagal 6 All global 


e Reinhardt and Rogoff (RR) 452 G& (4b GU) dal (GQ) Jall goles 
39e5 ol RR opty cl pill sill Gyaies Gala) ci gil Gulu) Cle ayo!) Lhasa. 
ald) yall Le saul y pal ap geill Ld DG Cl ay geil Lut pall ode audi y abi dused 
cole 2p jp Alea!) Aad 28 (soldi! Janey adaciill (yo aii yo Sars le doe ll Glalil 
lial) Aggy aac Gua (od ctela Ley) cde ey pi) Clabes (5 shiti'g Aa gall as sill 5 (%40 
Oe Ions WES RR Gal led Gull le Aili) Ub) itis Ul g ba gine Aig pe 
ceiltill oda GY LYS led dees ill itll, iit Gulu) le ill) slau!) itis 
coh BA) sll Glalall adil Sus Gye teal) cla) SSG Lge ay geil Ge pall L aul) aes 
geil oll OS Foals pkeeill GLE pe al gay Y welall Lill Gi US (1) JS 

LYS legal Suey (gill all Sole dai ode 5 yall as geil glab gal 58% Juail 


el Qe |yyS Wa! etal) Glds hed Gulud (le pital) all Cabins «J sill is jlualis 
(RRs LYS ce WS of Asha gol pall Sil) Gyan (yo D gLal) 53 gil Gulu le pill 
Jaws HL 6 sy aa sail Gl Gop I oyS WES! Adlide Ghagial Legllarial at 5 
ogi Gull ole agin) (68 aswel (cll edz) Jars ¢ WL Gy ts Y il ye pail 


a7 


7 allail) Wis! dtlLce le Lola [SG fish alail) Cant Lee oy (All 4 I ob Ua st 


ch ulead Sale 653 gilB Guibul gle Ca prc slau) phat 3(2) J tall 











Tals 154.5 (¢9i4) 1999-1974 :LYS (2001 5 2000) :() 








































































































dal) Jao gi aswaill 
jist 
bay | bes alle bee} buys ale 
1.2 2 1 16.7 20.2 22.3 G stina 
celal) sal 
1.5 0.8 1.9 9.7 38.3 14.2 LYS 
Jal 153 5 (444) 2001-1970 :RR (2002) : (4) 
dal) JAD gai aswail 
S as I 
LS) ell) el) bed] et bo) al) al | De] ap 
2d pdixall 4a gall oa all 2 gdaall 4a gall oa oa 
1.4 2.2 1.9 ve 0.5 | 38.8 deh 74.8 Je 174 Gaba 
ise ise cigs sl 
1.9 2.4 1.6 2.4- 2.3 | 15.9 10.1 16.5 443.3 9.4 LYS 
7 


pac Cleat i Ge ccc gil Goll (le Cail) slash «Ghosh et al (2002) des 
Calera 5 CEB! 5 «cgadill gail he Sl ial Gye La ty Ca weal laud alas @ dle Gle 
Legg FBS Ji ay sail ais La pl abi Ga GAY! of Gl) gg yleill Jalal GYans 

calaill Cup Lad Ala OLDS! Cl aay al Audie) Lasills SSall Gye 2 pill Ged gels Gletl 
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alSAll 9 dtart) Galat) 3 


cst LS AS fide Abec ol} plait! GIS I Le ge Glagk ave ped All YI hlall 
ade Oe le Ol ALS Gye A paliil) Ga dll Sac Ub) ag) Aaa) Abed!) Glad! Ale 
coll Jay Was Ac pile CDLsc Slax Lele 6 shh (All DLcleall Calls leis 3 jal) 
col) last! 525) Jay $5 yLaill Alle} ol) a ual pla) IS sa: Ja OY pe Gal 

$3 yladll aaa bal 5 Gl) AS fide Alee GL 


lence yetiaal y Lal yal (ill GLa pall Gye sae 8 Tk pe All ee gill 23 ell Catal) pati g 
Blatt le S8l i} USS) Sa 8h al Gal Geel pes Gl GI GI Rose (2002) 
ay fan BS OS Boa le Aden’ hated Gye ogi coll e Lai 3 bla! GUY OSI, 
SO) pariall Gyo 2a2g 4a gd yall by glad GY ales Gye lal 1da thes Adelinall Gye Git 
duls ils 1990 — 1970 lab 156 leose aly Glall Ald syle) Gls duu yal 
Glick cgi 25 Ape) Abcks cle alld Jule Gye aplill ae: Lad |e Sell) Rose (2000) 

.and Rose (2002) 


disl] Cos Rose(2000) 4 ase! Aut pall sls) I) ¢ 53 Gall Persson (2001) Ul 
Blac!) 8 Cae Poe 8 pee Glob Gee Lakal 5 Si Cally Leonid ill 
Slat st) 3) gf Lal say AGLI 5 Lad! sLabed Shu G gla ait! ad Aad 

qld ods Kenen (2002) snais . 8S: cl pled (ple ALeall 


Rose Aut ys 45 paved (gall 5p ght dale agi Glbi aap pi al sare GIy) Caurys 
Lewd Ayrlzill Gaal sacté 4a yet ed SI 8 AY! ANI (28 Adee Glassy (2000) 
ans cle Aas ABLE 5 Lait GIs! ode 0 p85 call eS gall Gaety Ou all on 
les) lS 5 AS peal) Ayleadl Lead Lar cog JAY) Ay lal] GISISiA YI g <4dLicall_ «3 Lai 


Alea!) lit § Valine lie Ayu pe pe Ca) parle g Ca pull 
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Gaal) sacl Gi Wwlagye dash |) Lopez-Cordova and Meissner (2002) S55 
Sie (gary Abec at (64 A ASY Gh es 54 6% 30 Anas all Bled ay 58 Ayala 
BLT pas Ceol; AUS) (adil) SLY) ) Ay Leigll — 4g glunalll 44) bl uel 
Ailes Alec saggy Blatt cle Sa, 8) al jad GG peel) jae GS! ly Legil LS 
Le 8 fd G8 dng ysl lal!) sid LleFlandreau and Maurel (2002) le elas! 
Estevadeordal, Frantz, and oz «Joasls Ales gilts I) Llu! 1914 ple J 
Baclas will G) «1939 — 1870 3 fall 8 shal) GY sles Cull le «Taylor (2002) 

25 Asis Aad gall Cpe col gy! 3 yidll (8 Apallell 5 plat) ane Gye ol) Canal 


oy 53 Gaal) bacl§ fie AS yids dleed i Col) places! Gh cle tail all 9 5S as 
GA BAY) Gl gisally Glebe lal Gyo Azanl 8S) %30-25 ll sas Bylaill pas Ux 
coke Lui fb Gndll bacld Gilkey fap bytee Gaby dy jad Gull cle sill liall (28 a sis 
SLAM y Ae) peal Bayad Apulpe sel fg Li) les ealall ail) aati » Aas lI Jalil Us 

8 aos oll halal Aled) Colles Ll je Gis AtsLeall 8 Lele Saal 1a Gy SS ads 


Gi wal) jeu ali (LIS AU lel 


lays (3) Dstall ay sas ela 6 pill 8 Fons 1h si 4 peal jaws ali Ls) 5 sbi 
alaill ods Gut! aby 1880 ple die allel) larg A) G ral) laa abil Lle Lan ti 
Y) .RR basse Gls 15 ol} 4nd sll Abell Ginall Baclé Gy ba OLS Ge [nS tes) 
Gl 58 Ij Le Aa pall Ca reall leash y AGU Ca call la Gus Gulu) OLGA YI Gy) 

Adie) 


os ‘Micco, Stein, and Ordonez (2002) Todze Laloal Aula Jails dia 3 

Oo) laalas 4a (I wes5t! dasy) ble (le 1999 alc st 3) salu heal 5) Ope yy 

O98 Me Ayal) Gaal) Baclds ail fi ye [hAS aKSS Y dusk: 3 laill sae Ge jy |e 
Obs 3! ys 
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2000 — 1880 Karel) leu) abil 85 UG saw 3(3) gta! 





jalat) ¢(Acaall Carel) Agi) Gar all dacld ;Apreal) Alea 








1917 — 1880 
ppt cael) alltel 
ALeal) CHa cas gall az gall (22 all <CeL Ga pall sacl 
. “| 1945-1919 
AD 94 ad get flee ar ged #( OLS fh) 
oleul £(1ai8) aa gill jay9 Ost Ua) ga Jsaeill Jitall Lay 
1971 — 1946 


bodes /AQiL5 Wa yuo 








Alas Jay) cl patie Jay) « Sparill utd Ja) ca ge aa gad fm ag ga 
AGE Ca peal laud ¢ddagical) LL J Ludi <tc | 2000 — 1971 
Leal) Gullas Aled) Global 








agbess (All Aud gall Ayadill abil Ay UG S39 SI YI ga 6 jell laa (8 dade Gall aeilly 
lla Gs Yu 58 J Gly Bordo and Shwartz (1999) s Eichengreen (1996) las 
_ palall 5 sll s 1914 — 1880 Aslell Aol gall 3 jd 8 Apadill aaill 4a lie el yal le 
I UAW (i) spell 2d gM 8 Apa Ghat Gill Gyillos 4a laall oda 5 is 
col Lady olla Lala 459 (G) ALS) Gall, Laadidl Glabll aal i (al) dala 
sabe (ye (Lyall) ALSUI Glalall dy yady (58 pall) Leatall lal) dy jad Ge jabs ull 


ee 


clail ges clusi yds «calaall Lilly 21914 ale dd Le sd 8 ALY! Glad) Gadi 
5d yee) Aaa yell dang I Glahll yo ane cye Dued canta) GLY oll, Lali, 
ale Jolas Sy gt ah Gaal) bacl8 GIS» Apalsil) Gaal! sacle: tly pall Gil pie SII 
Julai!) S29 Gaeall ALS Gull le Ayineall “deel! 5 till albill Ge 1880 
SIA oe ae Sh ga ss al ge cle shilll Jagd GUE) aul sll 5 Ua 
Lyillas 2 S1SLae GY glare cdaactall GLY oll Co Aucadll Gye Abi GULEISY! 5 clus sys 


4] 





$1717 ale dic Gadll daclés led Gulu) le agi Gils (Al) sail pl) 4, Lad 4 pall 
2 shill Shas Lap gl g3S5 5 Aap LAN al gall ASu8 


Gsisal al 8 ApslaY! Glabll Gedy Lad Apaliill Gadi) sacli a ge OSs 
4 ght ail) 1) ail) (Saag ad) daclig Lal ol eh gill Gall Aub le Abid 
Bordo Aaghs Astle y Ags Clubs ¢ La ol) cesall al DU Al aah cle Uh yall Coal 
cabal gle Ws ye a gaall Gall LU: GJalall ods ol jill US .and Kydland (1996) 
sill Ge Sag Arh (gd Abels cull Ge 8 De «adll Sacld GIS y Gulu!) Lila) 

(Rousseau and Sylla 2002 ) clei: ead y abel) call SLE5 ye Tey «lla 


is) sll) GYLS G8 YY) Gall Jabet jase ai Ag yb bacld datkal) sactall Gils , 
dicey cea GIS «cay plall oda Sb dy pal gh AatLall Le SY) The (LaLa geval 


cst Lily» Aa jad ie aclill ods e LEY ladlacil Gal glabll ode GY, GI sll 
Austad) Calaal ¢ Les 5 Ada! Gi yall (8 basta) GLY gl Arpad A abl) G pall 
cle gual Aue of Ud Cath all Ad gh galls Cubes add Ayn LAI) 2 gall Ala hall LaLa 
Sgueaat) Ane i Ug] Cust) LS Aaa Lal) 9 gsall Aalatall Lebel) dsl) dig yall ye pad 
Bplal) Glare) ol sinh Gye ihe Las «a! b yreed dala) dig yall Ge ad (le 
Giay Sa) jued (tlaul) Gass alla Gaal saclh Cle Gigall & 5 Sl Of ails, 
cfase Gg pe Lagine Ubi" Gall) bls lie! alld oY) déLeyl «ghee || aa! 
ELSY Ady yall Go jae Agra!) GUaLull ees «Kurgman (1991) 4 Gable oe Gle 
cf Vall Ge Gaz till ob Gey a) 8 ued Saul Glad Gadel dew of Aad dole 
ais es ch pall plea) oe 1) Da) 5 ed sald) plead (8 Qala! ily gill 

aleal) jaan daleiul 


Wo yen leu (cess! IY! a nt) eth) Zersiall lal) cgal aa gi sa salls 
Capll Baclhs az grill gai Mla) oles! Gar Hilal Ge jab Le aa GI} aay Anile 
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Ce ga Gils Ag yal Ge aa je ele call Gtal ys Led Cansei) Apll 
dasbal gle Joss gill GA Sold es en SISYI yyme Gh gt GMs Gua! alld 
Cass lan plan Hy eal JSS) pee Alma Jay Ae lll S— Chagall GU 
Lea AS yLebaill 5 Chagisvall GUaill ASS All a gil) yy a peal Glaal Ai po 

Atl renall le gis Legian US GY ¢ 5 yl) Sus Ge (DEL 


Lissa a gall Gaealall a gall ay gill (ol) Gudll Sacld Gyo) shail hay «uluyl Ida (le 
Bordo and Shwartz (1999) age: le sj 4slaueell » pill alas acie| aby Lad) Lait 
CALNE 9 ay) gall Sux Cpe Lalla) AalSall cy 99 Agasleil) Gaal saclal "Ch gall Auta fase 
cetial AB Gp slay sacks cls, Ayal) Gadi! saclé Lge Cale il) Gan dll G gus 

ailed Go prcll yeas alba abl) ard che AulLall (3) gush) Gyo o pty lileny Space 


ale 8 Sy gl All Ayala! Lest Glall gh a alaill laa ge Git A) 4auilll, 
Lgale cts GIS ISM) Apallell Gyall Dib Ang Apadi'y dalle Glieges Wild 1914 
aael Alaina GLY) Garay aledi al call epi gh 5 carseill CI QB Gi Libis 
Sail Lala Call La iy sill Ayleal) :baginvall GUail Glaiis ¢ Lis) Abel pe AI sla 
alli cle aleic 5 eld le clis | lds Gall) Gaull) Cua galls adacill pbs a 

ALarS Cia ill 


1972 —1914 sppauegll Gi gil 1 
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JY gall Gasill o5sll daa5 (ill co Lad (od SISY) ode y Aulaull erally Lad aSats Gl 
Ce Gules Gla AIL (8 53S sill de CAMEN gala 8p yay adDLeall AL 28 5) gully 


coal 
dM dv , aa de 
wiv se hy Site cot any E/E a coh Gs yal) cl § 
welt Gall 
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Jag edd SY gall Ro Lay ga Aedball Actuals lll’ La Iii) GLa al 8 


alas « deall QE 8 GUNG J SI] = gy SY I ola) Gal od aa al ie 
eh) eas Ql) Gla) ol Gules Js 


ADYo Ug yp Gla Led Ga) sll Aig y0 Gh ol) SI ail ils jad ah ig SI A yes 
cai (4) Gey Ce Gaz srill sey cts 5 Ata dl Gude 3 Gheiy es GLUE OSI, 
sgl gail cle (3) gd Slo J ll Ala 


M=f(V [P/P], ¥) (6) 


pawaall 9 Sry Aa 4d Gul Glas) le @ (4 SLM 8G GS «Shall ode Vay 
Ye gall BG oSiv OSs iv So GLE Salo Soe aed Quid! 
sosdla R Las) gt Ae Lal) Aaluall Gy SG cally Lea 3 fee 7 Gy St Lasic: La) dia! 
Sis paral) WV (6 GbMGN Ji Sys 0 = g SUAS! Auluall aol sl Geary Lid 

eY) Leas Gl) Gla) ol Gules 


fail) SdLel) yo Abe lI Las gS SVL) Gas (4 4s) Sal 4aLul) eal) dag 
C4 Si a8 Gis das al) Gad (GY pall) daa! dle (1) Lil ean dy delat Ge 
aaal push yl) jaceall ge Ba peel pees GIS IY Shall Ga GS By (ge KI) I gy 

V4 pal) jae cle ols GLb Y 5 aL 


cle Tgleal Noll y se Ge SS Gly Led Yiti'g yall go) Laey gl Gay Jal 
Abe st sy sills Yall Gael Cool) Sus! a « cl Gal Qa Lee LS 
ots A Vig FE One) Co poll oes (oh OLN ened! BUM GS) Guns Alea 
Aawilly ALad 48 jee data y SY) Leas A} Slo oll GLUE ules GS) ly ia 
NS Gg yall jy adis eal Lied y «gaa cy gleill Gules Gall daa Lal) GdLeaall 

colli) aaah (08 aN Gy glelll Galas Gall eeaall og plot! Glsall ALuall 
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Jaan) GG 


JaaN) Geils 1 


roa) Ba) gl) ass¥l Alslead Us) ualiill slasiah 3 gail jadi 
In (@34 pei), — In(@tll 5e4dl),) = 


co + C7 (In Ee, — In e;.1) + c2(In v, — In v,.1) + €3(In Y,—In Y,.1) (7) 


C3.9C7 9Cy 8 SS) Gael) gh easels 98 USs {50 jl oll ¢ jy (7) AlaLeall (8 
CY pings $B Laid Siiall Cy Sell ge estat peiall y cll sill cle Y gv 5e@ Gili yo ll 
ZL CctLaa! g} aalll oy gleill Gules Gall lle Y) lal eilill Lal) sucatiéy Lone 
cglaall eilall gh 5 y gall Aabaiel Meaty! glaall ilill gi sastell GLY gli clleay) (lal! 
ay Ay gical LLM Gyo Gubal cole «2001-1987 3 jill lass! cs pals allel (lleayl 
cst ony sl Galall 852) gl) GUeartall y eaall Gola) le lass) 5 fd Uist 8 
Aub aya y Ay yy paca) deemed) GUL) GELEY dasall Algal) Cues Leal Ss) Galli 

GLa aliens ¢ pl 


ita) qt 2 
(1) Dyce a Ages) Ui plas Cubal (cle slate) aut lass! alas git a 


hes Cn) (Seal Saal 28 gy Lad 49S Cus 5 laall Go SV! pail GIS gill aad g 
St) GY gall ol) 58 Me pegs (1) Dota) (8 itll jay (11> a 50 saslss 
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Ca} yaluall gx sill Sl gud) Sarg Pia) Laas Col) Ay lat) GLa!) pais alc 
) Hid Casts ad ATO Ug) Gaul assy) alas aeitts lien af ll gle 5 sApbaill ye 
sadly SY All Gy sles LS IIS G85 2 Abe rl Ub) 8 Gg betill deaall alls 

( o=0.47) 


Jae lis 2001-1987 3_jiill Lh LY gall Gl) Anais 9S) lal Ga ue jee Cais}? 
Sy SN Crag tih cor jal) aad calla aay 3_fiall aM) assy) Galas gilt sjlaa Le os GI) 
~1992 3 jill ell Lal) a pee ree das ge GIS y GY gall: GE Gye sau lie Us) 
Alaa re Hall Gey Ailall 581.2 Anois Lous gall lan Sse pull UlSs 3.32 418 2001 
ali Aglée SOU Gael <Erbas (2002) Whoal (All spagell Sul al a aul 
Sub day Ub! gf I) LAS) GS SB Sy SU dye La Ball Quant Gy) last) 
Leal GY sally 
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(De qt Abaca Lal 9 (C7, C2, C3) eR Cy gl Guile Glalel Aramall Aig pall lyst (1) gta 


1987-2001 


co Cc) C2 


Implied peg 


c34* =C)/(Cj+Cy) gierall aI) 





Coefficient estimatet«tell at 


“1? duiloalt-statistic 


Coefficient estimate dole! j,i 


“1” dulioalt-statistic 


Coefficient estimatet«tell at 


“1” Auiloalt-statistic 


Coefficient estimate dota! asi 


“1” Auilioalt-statistic 


Coefficient estimate Jslaall 38 


“1? duiloalt-statistic 


Coefficient estimate Jstaall 38 


“1” duilioalt-statistic 


Coefficient estimate Jeled) 0% 


“1” duiloalt-statistic 


Coefficient estimate Jsleall 38 


“1” Auilioalt-statistic 


Imports from U.S. (Y =GCC GDP) 


(cea) cy sledll Galas Ylal glleaYl glaall gill) =V) saat GLY sl ge Cala gl 





-0.02 -1.09 -0.04 1.21 
-0.53 -0.61 -0.15 3.50 
Imports from the world (Y = GCC GDP) 
(cea) sell Galas ylall alles gla! gill =V) allel ye Cla jl ol 
0.04 -0.45 -0.10 0.11 
1.23 -0.29 -0.43 0.36 
Oil exports to the world (Y = World GDP) 
(allel cqlles) cglaall lil) =y) allel I) ist Gi) pole 
-0.13 -8.36 0.92 2:5. 
-1.30 -2.21 1.00 1.33 
Exports to U.S. (Y = U.S. GDP) 
(Saaall LY gM giles) glaall aibill =y) saadal GUY gl cal! Col pala 
-0.11 -8.53 0.19 1.05 
-0.81 -2.36 0.29 0.26 
Exports to the world (Y = World GDP) 
(allel ccllas) cglaall lil) =y) allel) (ol) col psluall 
-0.08 -6.22 0.90 2.16 
-1.10 -2.25 1.33 1.57 
Nonoil exports to the world (Y = World GDP) 
(allel cellos) cglaall lil) =V) allel (gl) Aghaisll yx Co) palin 


























0.08 0.28 0.32 1.29 
2.34 0.22 1.04 2.05 
Trade balance with the world (Y = World GDP) 
(allall cllen yl (claall qilill =V) allall ao cg jleill ol juall 
-0.38 -18.28 3.78 9.21 
-1.66 -2.14 1.82 2.16 
Trade balance with the world (Y = GCC GDP) 
(allel celles yf) lal gilill =V) allel ao cg jleill ol juall 
-0.17 1.30 0.09 5.86 
-1.23 0.21 0.09 4.85 








0.96 


0.81 


0.47 


0.93 


$() 


$ (2) 


Basket (?) 
(%) ala 


$ (2) 





(Agila) Ao Ug) Gund el gun as Cle ©], 02 Glyn) Aaule jae Glass! als its Gl 823 (91) (1) 
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OM ep IN J BY) line Ub) (8 4d) Co) pst il ye day pall Gl LY] 
Lad 5 y galls SY gall Gyo Absa Jas pl Sel Gud Cle Gy Ss ad GY galls atlull La cla 
ued) 58 Slaeall Isa lS 4) 5 alll & sled Gale lal Gola Glas Gh 

DY gly rey dee es) cat 6 shell Gules Gals L) lal da clligd «ll 


cle sails SYsall Ge aby Lally GY sally Ertl GAG Gea «oth pull (8 
Siti Cl elas 


ASL 5b dal | Suu shal) 


SLAW Ca pe jas alli LS) Cle aSall Jia! les Abul) plug) 8 Leesa 
O49 Fcsttll Users Gre haeall Jaa gy eae) © shail) Glare GJall » shai) ao pall gail 
alas Gla Gi jalea GY Gaal Gy sleill Gules gla UL (4 oy yy Le 4d gg cull 
4s she Aphid ON pole Ge OHS gah le USE dy de pile Gud cal & shill 
el) OY galls Ugg Jadincll AulLall 3.5 fill Gye aS o ja dlls cull Cle 3 De y OY gall 
2S BLY! JB cas skill Gales Glob a8 cell dats | patil 3p 
Bel) prs Cad go Ail crs ae Ca i «SY gall Cl} ay ll ols) (a LY! alae! 
Ag gall Gl gu) (4 Si pola psdLil) 5 padll Old Le gb ASY) Shales! (a8 cull ae g 


ele a pre jae lai Gls | at) a Ay ge 


SoBe! yy Abie oyny ae Sig qllall ¢3yaill Gul las Quigi «quill Iba Gay 
Bl le WK 8 Bly eget cya) Gale cal Ulla Gy Aguila) sal, 
& Uaall gai 32 pba Ge Aphaill re Gl paluall bly 5 Ages «ised (1) Gl jaluall 4.aliil) 

gtlualf| ¢ silly taaill se 
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volta) Ca) yoluall Alls CQyandi «Hl Gab g 


X= h(e,v, ¥1) (8) 


ced Lagi pets Led y 9 @ ycetin I lleaty! (laall cilill ca Ys GI sluall ce K Cue 
area Gibiis (4) (oh Gayl sl Alla jus as Gl} AsL85 oda GI palall Alay 2Dlel (4) 
Baal Lesa aii ¢ Sus Lele La OI poluall Alle Gle (4) 5 (3) ye Aull aaa 
E Agel Gye sles 5 ysis SY gall ge Aly La lly GY sally ay yl Ub) 4 Apall 

(SN Badal) Ys 


Bacl§ (1) Gh LB ye Lh S35 Ap adL GAN) 5 yall gy gall’ g OY gall Ala agin Le CY) bul 


o(R) = a($) + (1-0) (©) 


OMS ALoy Ley yl sacld Ub) 8 cai) S55 Gi) Lead agall Gad «cts (ill Adil! | bas, 


OV 3 E 2 US 8 Z pay {8 Z 4 pall pe GY ote @ V5 EOS 


JVs) Sas 2001-1986 3 fall Ll syed Gull le Z Ashe (1) USA gy 
Zo Snel y cl all all oti) caudally Aly gbe Gy dl gy gall Anil: Lendite og} Ladi yo 
De Z Ashe magrg (1) SSA gb aly gh US cae) Qed Gul le Alii) 
Jas} SY gall La ge sh URL Ale Legl Gull Qube Y) Ayala) die Gy pall 


9 sal) 9 SY gall Ge Alay 





tel (3) ob All gaat Si 1° 
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2001-1986 «(Z) surges SY 920) Gas eee og tll Capel) las 2 (1) JSG 









































~xsxaMosounsaugarrverwemasevnsaugrrvesnens 
Sees sess srs esses a5 see SFESZEF 
SSS iS) NSsoa No Oo ¥ a SN NESSES 
SSFSFEFISSSTISISIISFSIIISSSESSS 
SS Do a TO ee GY my Oy nS I Oy OAS 











Sie YI y AdLull plus! (8 aids Cucd (All gail le «jd ge UsYI bic YI 
gh Le yo SY gall Sb cLui) LaSauaill Jaa 5:8 fi Laas gh ge Luaslitl 5 yal gw itl 
SUIS col) (shell) Guolare Gla GDLee Go) Cys y Aly gle Gill 5 y gall Apatlly Lend te 
coll Gh dll LEW gy gall Adlads Gl gal c& Apadlsi 3 jad GJabl) cll cuadd «SY gall dag yo 
ell 5 y gall abate a) gal Apadlii 5 pod Casts) 5g ) gall Anil Led po Lead SY all IS 

3 Js Apaailly Lend be Led GY gall O1S (All lp 


oe OY wah Al Ge idly J a) thal (8 bl cae gill Uo ay 
(a = 1) Noth by) bl Gas 6 = 0.25 ols «utd day  Z Gyo 
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Ce IS Spaeth gd ayls BUS V 5 E ce SSI Asiozell all Glas (Se «(1) aadiuls 
(2) dgsal 


JV gall Say yN Ub) (gb Ap ALiat) 5 sl) (gle lin (2) Sgatal 


Aes re SN gall 
vl atin asa 
Z = $/€ 1.00 0.90 1.10 
E = $/R 0.25 0.25 0.25 
V=€/R 0.25 0.28 0.23 


cpa ‘gall Gblia: _awaull 


cellil) a gortl (68 pgs LS Aly gh 3 fal (Z <1) 5 yall hlds aii SY gall of Go pial 
Ledge 6 5p gall Adbade Bgl 28 Apadlaill 5 yall Gye pad Gyladd cies Nag (2) Udall Ge 
iS) 1 cls hide ay 3 flin re Santdall GLY dll Gye Qo Apadliill saa) Ss 
Baal) (98 Lua cin 18 (2) Sgdell Gyo Cul! o goell 2§ jel LS «(Z > 1) SY al 

B pile pat Saacball GLY oll. ApadLiill 3 ysl) G5 Lain « 5 y gill Malas (4 Ay uLil 


Las ls sy sills SY sill Ge Ase AG yo gall oy gleill Gules Abee Gh ya ji OY 5 
ees QS Na} Alby Lo yl Ub} 285 (3) Stall ch erage gp LS 0.5 28 tll 
dsl!) R Aids addy 5 yall OSs R Ailas LY gall adi yy Mise ¢ 5p gall ils OY sal 
Ih gg ygall Ailes (98 Gandhas GIy SY gall Milate 4 AadLill 5 yal aha 58 GML, «(gat 
ee OSs SY sal Geddy atns (GIL 3 gard!) 5 5 gall hile GY sall eas Cpadil 
Casas Oly SY gall Malate (98 ail) $ yaall 8 Glad Mia Gy gS LI oR die 5» gl 
ci jocelyn (08 CAS pail oe Ca yaa 1g. gy gll Milas cd ual tl 5 yal (Cush 
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Ayead) (le Cl yidll oda eLil Apsdliill 5 jail) Gualdadl gf gL) aciens Bains CI idl 
gel) Cy glaill Guns Ca) yaluel Auoills 5 ) gill Aided y Stata GLY sll Sl gu! Apuuil 
dilais G gus Apaal ye bastall GLY sl) ges Apeal Glo) Gly OY gall aus adi) Jol 
cl} I paleal) Gal Gye ot SN bed ca G sledll Gale Gall Anal 5) sul 
ars Go SI Gl) date GLY I Gt Gl ala! gl) gag Mab cg y gill Aden 
Sel) Saray y Sl paluall Tlas} sho jy 8 cA Aa iy 6 5 y gill Abaie 3) gusl 8 3 Las 
J sill Seal Ge Gapl Aly Ler I) Ub) (p88 cell y 5 5 sill ile GY gall Gaddis Lee 
Ladi yo SY gall Jl 13) azell Cad gall ile Gandy} adi jus GI jaluall lleal Gg} dala 

Al sla 8 jidl Lendaie | 


2.92) 9 gall Ge Abeay day gl) Ub) 9b A adLiil) 8 all (gle lia 2(3) gta 


a=0.5 
anagl SY sll Yl 
a } adiy oss iy 
Z= SE 1.00 0.90 1.10 
E= S/R 0.25 0.24 0.26 
V=€R 0.25 0.26 0.24 


Coil gel) Chew; prueaell 


Led aii yg sill Gl siall (8 Lad 5g 5 galls call glad! Glare Alec Jas) (Sall Gye UIs 4) 
«sy sall Golde OY sal Laat Gadd call Gl pall 98 Li GY galley ¢ 5) gall Golde OY sal 
LY sll sh gy gall Adbabe (3) gush Gyo coh (od Anil aes Gl cay gh alla GLa Gd 
cole «gh — Sell gh gy all coll SY gall (ye ald) Alec Jay y (8 Y ga ull Gilli y Sania 
O) (Sars Alyse Gl ial Lendate ol Ladi yo GY pall Uy Leis — gy, Aad (54 Dad «YI 


col) CS Gye U gual 6 gf Aad Blot (8 Cabs gene Col ig LSI Glad gle Las pl Uh ga ay 
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Jag gM calla g TaN Gy glell Gules Gola Gh pecall yeas Alin artes Alans (py gi 
Ce Auslpall Calaal Gp Usa De Gy 9S oh — (1) Alales (8 Saclall — Gythe Gye Aly 
— 01 Aaya idle USL — 5) sills SY pall Gye Abe Las lly Apealiill 5 pall Guy J) aie 
cet IBY Ge eS) 08 Cll gay Lea) Uo edad (dll cle SO) poluall 8 a8 5 je Y 

cy yall we 


DY sll ge Aly Le) She Gane pes Ey) Sf ol Gl) ALA Gadd) ts 
Baal) gee cle clay SAG AD Sb Ls GY galls Lal ye Aig yo SI 5 yl s 
CALS A 8 fall (gb eal ol (1) Saal 8 pail) gilts Jas, joliall Asli 
CH pales (ya gabaee gi yy 9th CIS 5 Le gta Cul alll cy glaill Gules CH olue Le 
gta) Gules Ala (ih cells SY) Gla aes J BY) Lad USE All Lill 
ee GY Ge oS) 5d ol ool BY sal Ball gS Gl etna Ge «pall 


Api) 5 yaa) (43 jusS panei 25 (gi ice 


Aga) Ugbailae  easlall cy sled Gules Gla GI pole ¢ si as call we! le «oS 
cob Apailaill 5 yall Apaal slo 5h Gl GSay «(LY gall de sda) pe Spee) dius 5b) 
SS) pe ae Gl ell 4d se all Ge eae cM y allel Gl pul 
Coe Abas (alti Las) Gyles Abilene Agila Aaah fal Gaal (8 call Seal! Cpe 5,459 yo 
Joma! Or sSig sled) Ge gaa! Oy sleill Glas dei} Glo Jaleie! isl i yyihe 
cole Laléall diy yo FS) a re lead GUS Gul (Sa cuilld hay Lady Ase 16 

Aad gall Gl gu) (8 Apadliill 5 all Gye nS) ali 


Cilec SIA (ye See La jh gt Syn) Gray ob Ge jae pla ares (Sed) Ge da" 
coil Ly alas 1b! (4 45) Oppers (2000) ae 5 SAsluall eal 5 JAS O52 Ge G pul 
Jas MU) (chy GB puill le acied deal yo Aes Gy Ye GY saill oda Gast ob Alea 

© ARG lel Salis 5 ysl s SY gall ye US cal} alll Alec Las (Say « SLi 
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Clalitioay Lola 


PSI thal) ee all aaa Gy glad) Gull (g adil) aL Gre jas oli QUI GG 
Jar oh A) US) ya adh) BY) Aula Ub! ay Anaad yi) Alu!) O58 
Jas) clal Gh lls. saath s SY pall Gye Abey ea gl) Gye Setadh 5S ye GY galls sll 


Osea Galas Glall soleil) Gla) Diead dug pl GU Sal) Anal al ge 
SH) yuh GSI y Agilues! ANYa tle (bidet clea! GG pull jase Aig yal Lil yadid «_ ad) 
aad cut yl) paseell of (cing lan 5 Atlas) Ao Ud Gal yp (ade) heal) 2 ll pas 
Lz WN NSN 5 SY gall Hilde Ge rel jas GIS Spill 8 fb 8 lel Glas) pa 
Faz) ZUgHL (gh (Se 8 nS Gal&e ao DS cha OI EY! pac eal: Sl GY sal 
JY sal ga Baal 5 Alors Ly pl) cle Abita alld calls Cle 8 She 5. 5) galls SY gall Ge Abe 
I slic! eo aletzy clase i pales Sle cle Autpall arta s 5 Gini Lele cis Ss ll 
By LB a clay) SY! CI) Adel aidlall La ll uss) Ga is pal dle dul 
ne Gl aleall Gua GIS de sie Gadd cy glelll Gules GI plea GS al « paiill 
Cag! Sia ab OY) Se SY gall 5S ah cally clea yt (ol) Agaailly | yen 4 paaill 
A) jaleall 8 a8 Gila Cys 8 pS toad yd Oe a KE J ie) (8 tall (2 I) 
Baslall ol Y) Gal shy)! laws Ub) (28 Ly pad gilts ay gig palliill le Aphaiill ye 

glad 8 ol 8 OY sl Ball pce 


ee Veet gllall sa dall & sleill Gules Glal el) Gil i yi Aare jaa lla aes 
Uplands (gill Ae gee Aabail ol) a peel jl Cub Lay ge BY ol) A gall Dll 
odgd OS .7(yaaais Das Sihy Glo! ie Ladill 3 pases Glals Lgad Ley) Sane Glal 4 
Ca gl cay Bn Agha pe I olay Sle Lbs le cle gi iS} Sloe Lal GJabil 


CH paleall Quail Sab jy aul gy sleill Gules gla GlaLaiil ¢ 9 Sal j ae «edu 





IMF (2002) 5&3)? 
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alms (Jalal gadill LDU Gs pected! ye uses ALY gall xe  peealll 5 Aghaiill je 
Clee Ayes B20) s Aber Lal ye Lig yo AS) a ee ees ald Gui call shall 
Chg Big Agha) pe So} ysleall A SLaM 5 yall g daa LAN J geen) etal ye pS} pad 
B yaa AgMlais Ara) fil cLagule _puatii Y OSI 5 «5 ysis OY gall Gaui Aly by I 
Aalais Jala ¢ silll da jay de poe Gulbeii Lane Aig yo 1S) Ca pee pees Alas Gr geen 

8 gad (sll Galas 


Jatin Abel ge SSM) eee OY gall oS ae i Uy ley CD Leall (ye Als pai aly 
gall sath Me Saye GY sally Gall) cy sled Galas Alec Qu 4a Lal i dle Ue 
DY sally Ad 3 5 pills BUY) GSary GY pally 40 phe Laall aul jall sla as bs 
Apsdliill baal cle Glial 4y spo (Si BCG peal) jas Aig ys Gye Ae pd Gains « illll y 

Aghaill pe GI patuall 


cole Baill Ga KA) YI Cle Saal dake slal 86 Lie petal (4a) oll oda Ca, 
Jules Calas} Bae Gidad Seal) Ge Gul y a peal! jas Ly U8) oa y YI cai 
Baal s dial aladtaly (Apailiill 5 yaall gy) FY 5 Ca pecall peas Ci ge Ailes) dia 
cpl gh y AMISH (8 Aaaliall Glare) aids Galas hb ral ess diy ye aso Gas YJ 
Jarl) Gye Glaee! a8 jad Gl Gay ly pga) of Aig yall Ge 5S) |oad Gilby 
oe Uaall 24 sail dey pall Caibl pall GIS Go eel! Bf Golraiel I} ays il) 
asl! (le Agha) re CG) jaluall 3 ab bab) Gib Ge Gaal! ¢ sitll Caags (baal 
SAY) Gls a oe a peel ed Ga Gf GI ety taal G8 

A Lic Y) odgy aa 6 glatll Guiles Gall (5 sail 


col) als cls Gh 5h 6 yy sally SY pall Ge Alay La Lee le gare (gle pa Joel des = 2 
colle (gd Ausilic Ail ga Alec Adie gs Glasall le aaadi 5 y gill Cuts SI Gi gl ye 9S) sd 
vba! 5 Jail 
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7G) 


Cl aigall Gatluad 9 GUL 260) gatall 


Gab SdLee Cp AyeDataill a pce laa) Guts GU 5 2001-1987 3_siall e LS) 4 Gui 
MS 62001-1987 3 fall ell 8 al calla Gle Gi hy 4 AGG nals Gy gLell Gules 
Co yes yess Oy) aly y aaa (5 gleill Gules Gla GdLec (yo Abec cgi SS) YSaall (ys 
eed Cy sleill Galas lab Gyo Al yall cll (8 atl) jeuall ga (A Albee! lls ot) OY gall 
CsA Calas Glad thea) claall lilly sai) Gllles} ayeat (Sa calls aaay 
OILY! aa yo ll GY pall Gee pes SLL Lid hg | peal! lS Gull Ge alt 
Os Gulae Glab sylat Ghia) qua Gloe ai ull} sary 0.272 darted) An all 
aaill alasiols coal Gy sleill Galas Gall eeadll Giles) (baal eilills als! 

EE =0.272 jruy lel gas rea SY pall dcacll 


ely US a Gy glaill Gull aemall plan os sinus 2305 


Pov ee es (9) 
= > GDP(S), 
k=1 


ous 

LYN gh Aaa geaall Aas yell ASLeall gi phd gh Glace i Cur SI i Cy al =f 

give saul pb ge = Py SY sally Lose & abl glaall eilill glleal = GDP($); 
A alll 





exiill 38 DA SY all Gl) Dike Sa Ls Ua) Cay SI Gnd lla ayy iS 4 
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sat shell Galas hee 9 OY gall Gy sata) bell 4G pall as Glas oy Mis; 
CSE Calne Alec's 5 yal) Gur isda!) teal Ca wall jeurs ce = EP/P*, al 
sbaatdl GUY sl 8 cllgicdl laa) ye 98 PP OSs ev = VP/PE al gall 
de genall gilaay) Ciel yig5 5 ysl) Adele f cllgicdl jlaul S50 ga PE 
ail] Gsdina iy 5 «2001-1991 sill P© 4 Gull dubs (Eurostat) dns 559! 
GAY GL joloss .1990-1986 4 siill (WEO) allel! sLeaidy! (5ls) «1 gall 
GUS s (DOT) &jlail Glalatly Cle Lan Y ce pisall GSI ¢ gl gall dill G yaie a 
-98 B_fall 5 y gall ldo GY gall a pe lal s (JP'S) Lyall Lalla! ile Leas Y co pisull 
5 éelgall adil G san 8 GAN 8 Ge WEO Ge GUL) Calal Ge Cine 1986 
Agledll Slaw) Gall gle Cruse 1999-2001 3 iil 


Ape) aulll ends asl GO sleill Guladd Aulleay! 4hdall alll le Upuall os 
ceh pane gt LS «Pc gaa) oy glad) Guladd glleaY) Glas is sinus le Alles! 
celleny!) daa! qilill » Sandell GLY oll Ctleay! Qdaall itil! Aull alll, (9) 
all dleay! (lal) alll Gute lols WEO ble of Gauls 5s) Adlai 
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Foreign Debt (%GDP) —— Debt Service Ratio (%) 
Source: Central Bank of Egypt . 7 
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Net International Reserves (US$ million) —— Net International Reserves (months of imports) 
Source: Central Bank of Egypt 
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oda ae eleill iin ld Ye Saks (yo prilll |e Aaya 28 Sail & pn gs Asli] 
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SEN) pale usd Cab ga Agha US) QED IS 5g o3_ Jo Au gitce Gyo CiLeacal 


Ane 


Gal hg (gf o une Aplin] ules Gig ab AsLeiBY! Boy! Gh al sll Ge «oly 
Ayslucii) Cihaal sla! ol) ala Goal hg Aut gs Aysluctd) Calan) Gadd ol) aud Cd Cuils 
Uggle clad» ilaaY! oda Gass ol) ALally Ayadill Aula) dash ab Gpey <Aacabe!! 
US 5 cael cgi pl Galata! Gye camel Qe SEN SS Gye ail cll Gye ESV 
SW Ge Yo Ge WY A) sell Gre Amai 1A Gulss Gussie AS gl) Gees 
dail gle Llist oY 59 Gh 20 Ge UY (oie! atl) Glbtis! «tle! baal 


2a) sll GY pall Apis 3.4 Us sine aie Api Agal se (8 OY pall Apen'l 


AB sGal) Faia lal g Logs O15. nel GAN Cy gd) Apeu) 5 tila Glew 36) JSau 
(2002 — 1993) 


ag shall Ayal 























a RS 
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PPP om a DP HP SP _ Pg PH Sh HN HH HS AD MP NM GG GF FH 
FFFEFFEFFEFFEFFSFFEFSESFESSSE 








— Noninal Interest Rate (91 T-Bills) —=~ Real Interest Rate 
(e291 US Ost) onl Sail jeu fal 528i) as 


Source: Central Bank of Egypt 


As Sali eaS 3h ill Glad! Ge ati daa) Calan) des} lla Gi agle Gail Gye 
Save cadaciill nddie Save ¢ cddall salad) geill Jaee | poi! 18 Cale oda 
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seat) G2 ed Leste 4418 coh Gye g 39 Sly DSall a5 gh (8 Bl gleoall 5 AlUaall _addic 
Asi) Aula plod QM) de Sell fab al cle Sd Gila) GG GLeawall (peal 
Balad Jars 43 yeas cll (6) SSN SS Cpe Ald cence g cis HY! oda ol gin Alas 9S 

Sleaill 3 fh AI gf A Cul 


co naa) Agiall gle Solin Aerdincall dou pl slo) oie) adil Giblyial Guls al, 
CLS cab Gye g wd athe GIS rin) adil) plastid (8 de Soll Guile (ye Aig pall aac Sls 
lla GIS Lailad ¢ SUG) y Atal tive» (Se; JSS) BY! ode last! (I) ds Sal La 
dics roll ApSl) Golds ae otis) adil Gps 4 SIOY gall Ga ped Udall C8 os 
col) oy ga AUS Coal ay Arce) Ae GIS CoM AS Gol ody 6B gull GLa! Ge 
les) bac Glas Agia! dad Gass Milly OI Y gall Ge ail jy Goleas Gilb Gla 
Adie Greri ol) ALS YL Aaj) gall Gull 8 Gash J) GdLeledl! Bab) ee LY sal 

Aas Yl g Lalaall a) La 9 Cal daa) (cle 5 pales Gla Al LS Les Aud) en) 


Shatys FL ol) Ae Sal) Glas cote) adil Gh jt Gle; Lad call QI ddLeYL 
EY 5 (ge all GLBY! (axis Sie GLB! Gadd Ghali Ge & je GA 9 Ont 
cell GLY) a gad ibis 9 «Galil ¢ Unall (28 peal GLY) aud I) ddLeyh call 
ELA 5 6p meal) Atal) Gogss Ub) (8 Ol pleall 322} 9 Gla) sll Gass I} Cans 
Apatiwall labeic) etal %100 Apes Ausi areas Sie £4) bail) Cluluall woes 
cerSell Aly Gh Lady ypraill Jy jad Ghesl aul Ela) Ql) dilayl «al s.0U 
clus ald a KN Gyall GIS ad Ag LAN SY y Dla Gal) Gps Gle Glauell 
Ape yo OYaeal Cpa) Load As J peers ae Cyall Glas Aloe (24 Gil gi ate Guaas al 


AGL G) gu) jules aladiol 
ied Aya LAM Glascall 42 peilll Glo 3 plu) Aglee ld ApsLciY) 8 Jay! glase GAs 
US 5 5 JY Aiginns GUei 8 Aap JAN Seawall es Joleill ad Cys Apa! Ale (A 


of ALY) 8 Jay) gh adil) Ge Oy Alas! ailiall abel y Ayhull Glad!) Js 
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coke sling ila) Lgadd a Lgilea 5 Apalucify! alll Quan; Custis Syne jules Cuisi 
Aleall gle (glo) bare agay col) cal Leo nS USE: pa EN aie gl) gaat add ll 
Aalaoll 

pale ooh (pha g paul) Aud Li pall jas poh 5 

73s tia) abil] LG GS Gye alin al ype GO Gas Aaal pall 5 sid DLS 48 tll (Sas 


1987 se JB -i 


baa Gh Yh scyhas Lead lls s 61969 ale Gh a poll jlaul sori plbi ee Cri! 
PSL G peel) jess ant 8) ge cil) Sal SY) Galea (ye Al gall Sap Gai sill 
Calelal) Cdk gad gle de Sal oleic! Gy) Gath Ayl gall AudLiall gle Ui jai le Ahad ys 
Leila any «culadsill oda (A pSaill cle [gi ah prc ee citi) dill jaeS ¢ IL 


a ill aa Qa el yg pat Gaull 


6 Spel) ial Qeme leone SI aude tis) adil Gps GIS 1976 ale Ailgi aes 
gst Ailes Siet o lll Ap Lal) cl gill qame 4g JS pall de Sal COLL tial) 
i) jaleall aise Gl) Adel: dala alse 5 eT abelall Guy peenall GL ga 
cabal ¢ Uail) Gls 8 SdLeLel 43 Jal ell ic 5S yall Gli) eens Jaci (Al al A, 
Cyan y doles Gals Lal Y) Ay gid xe Cus Gy sill 4h pwedll je Ball Gp Lol s 
Label Lei pla} Lib MNS g Aad) ail ge yg SDL aa tiall oes Gide cle cules ad ai Cpe 

alal) ¢ Unal) 


Mongardini (1998) 5&1? 
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1991 8 ol) 1987 gels Co bf DU -u 


S85 (5 puenall Agiall ded Geel) pe dad 8 Cl ¢ LE) I) AL Ls ll Sl 
gle (gt Ae Sal) aad Les cditindl) Glerad) GYaes Ge GoW b2b5 GU) alld Gal 
jb (toes ee ast oy ain) adil) Go GA ane Sha Lay} Ule 1987 
CS AUIS Hyg Spall Goal peas DAY) gle UwSe Le gh 5 Sr yd SY 59 USI 2.165 
Agigll A penal § gull 4 Gall 5 of Sel Atal Dd ye Jad Go} Ue ity aaa) jal 


eames Chis Col} teil Les SDLcLel abes Gas (§ data pull ode Gla (Las 
Cb pal) yeas 5d Bale! cai Cry 61989 Carle oof ll 65 aby apaall 4p ladll dl sill 
alas) j) tal age if bee 8 yS 3 gee Api patel) CG roll jaw Galisl s 
ceed SY 3 USI Clgain 3 has ol col Ail Galil wast cris) GG yeall jeu 

1990 4k 


1991 ods -¢ 


Te ALLE Abd cy c aS clldy 1991 ld Gd Ga pall laud aed li cal) 
asic’ Sols aig Cul gl) IIS Aig ae ge Ca pee pes apn a abel Gud Ge py si) 4 
cet hall Gulp Galas (le 2 piill Gadd aes clISS Saal y Ca pee Bg (od (opel 

eB) Gell B gud pp yall yo ay jall cle 1994 ssi 


Anal) Abell Aula roe Gd! 199] ple gies aod cull QI) AtlLayhs 
Yas paid Anh iris Ife! Gist OSes dibs Gaul Gis pladink 
Cb pall jee dad Gh Y) Aplall deal 2 Cat sill Jaa Gia ye ae) le 5 pducill 
Ce JIB Las «Ua gate folds) O44 (Real Effective Exchange Rate) Jl=all (dat) 

eg jul Aaa cl) aca gh 
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{(E*WPl,3)/CPIp} still 2al) G wall jel Edwards (1989) a ail Wig 
A WPlys «Sere¥! SY all Analy a) GG pacall paul Aes) Laill oe E Cus 
abel) cle Ghat) 28 cs sins Gall) AS pe! Santa) GLY oll Abeal Glas (culill fl) 
Jy gall) ual Sigal Gls clea ula doll ya CP Ip «(soled 4 alstall 
oped laa a pl) Gils 25 ah 74 (8 Lal a All ue Laas) 5 aludly jus USS: 

> 2001 ale AS 1970 ple G08 still 28s penal dda!) a poll 


siti) Gall jas Veli) Ge pe le 4) eet (7) SAU Go Gana 
aids) ells cle Sa LS aap Led a) al Y) eal lay ee ALM dads Cg renal 
Abii 78 1974 ale cys fers Abas 90 call gm Ge hit) a peel and usliill a yl 
A ghenl pl Sts) 28 aad Gali! Si gas GI) Gal! (4 lb as py 11978 ale A 
Bf) ola) Naa petal GSTy cg let! Jaliill bap GY are Al yall eiedy Aa Lil 
Apia! 4a QegSil dah 42 ya ga dey chide) Ca peal) ae Und) Cis 3 pall 

1979 ple be sate JS (5 poll 





LGA! Alia Gi Apel Ayo 33 Gbby slasioh Gud All AG bill jo gal duija Geared 74 


cs come FY) Asall als) Ga) LY) asecall 5 ALi Auda) Ca ual olan Ayla 4a I oxS 
cAgalee Glad 44h abil vic Cal gall Soaeie Aga Ga ul) Glaah plasaal (5 yy paca 
AB gl ode 58 AGLEN Aadede) Ca eal gle) plastid sins Lull (SI, 
ood VES ee Gi Asda) Ga peel pad lll) BM) a ELEY lb Coledall J Hy 
Alea Lede Wy) ies gulaill oll Jas Qg GOL! Ley lea gg 
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(2001 - 1970) peral pit (asda g pal) Co pucall ris Os) ) gba (7) Sui 
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me a el a) La) A (1995 LY Ai) cas) GG peel) jad bell Lal 


2 
o 





Unik! Gus Ussale lel) agall G pall jae Jae OLsLelll 3 jib ae Gle 
SLM ol) ga) Loe 1988 ale Aldi 47.8 col! 1980 le ABH 135.2 Oo gull SI 
Slated Ay pene!) GUL cis Co Gala) (98 alls wa png Al gall Apudliill 3 pail le 
il Aaja Claud) ASS y advil Jane ¢ LL Claud ob Guay cb pane ye dyes gi US 
of AUS Nall baal) ¢ US (24 clo) Caer ae Aa LAN) dallas! yl) olga! 68 Cub (oly 
C0 8 fill DLS (sya 8 yo ALeall Lad Gawd Msi USIy (CLBY! ste olde ) 5 Lai 
Cosy cola) Jaa LuSe Alspall AgLau pl) cldbaill 24 Lb galall ) gail» 1991 At 1989 

4b 146.4 (5) 1991 ale Ales easy ie Gali DU gal a roll jase dun gi ol 


cus sil 4agh 8 nS da jy hts Ga peel) jad ola) Bl ath) 1991 ale ots 


cl Gall jas Gadd! das ullS Ay peal Gis! Goll Go jaya 
eed led) ab lg WE) ON pal Gye 8 id alls Gade | ab gL Gal Glee 2 pill cL) s 
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Bb GA EWOYL Gi od Le IY BS By gee Gad GSI, 1999 Se Susisl 4 pec 
ale Ales 111.7 coll asda) Ge peel jaud lll of ol) 088) aad Bey LSU 
daLeyl ai Lara; 1999 ale 4b: 84 Gl) des is oly! G3 cil 5 1994 
MS 6g puenall sLeiBY) (8 ARN Bal) Ske Ap uLAY Cal yaeiall ay Cael gall gall ll 
B gail Sin Cull g LE YI 1Aa Ga Cuatls Uglied oi ill Ages) Sl pull Gye apa! 
ils) SIS ASy ye! Bastall GLY lly peere Quy aduzill GYaes G4 GL pf deduall 
Stent Gye (ill Cacaill UA CSLGY! (45 paill oda Gia Laie GSI) Glial 


cls! Jaro 4 Qalaadl re yl 


Ausdliall gle 8 pail Gye NE a8 Ca peal jess Led 8 Cll ¢ WEY! gold alld Cle cl 
Os JS gh ally gaat Ge AL yall 48 Cale (gall Gl) C4 lke Gus dy Add gall 
Ce SS Kalidtls dy garcoall Agus) Le OU das Sle Gal Gloss sail Gl jull 
dau! Laall le Sled Laer (ol) hal gall oda JS Gal a8) Asal) ail ge 5 Snail] lanl 
cot al gall odgh 4nd 1999 ple aussie Sie bay gall ¢ penal cams yl) a pall jul 

5A) 8 ys chsh GG pucall peas Gealddi) oll (gal Los Add 50) ) Gia 


J gral (8 jueal cist Ca peal) jaa cilesy! Cuadtell (Sey lls 1} adhayls 
Aust yall 3_yi8 UDA Cg peel) (isda) GG prea pees OLR Slated CY gf AM Lawl! (1) 
all eb! hat ty 448 100 cl) Sees cuhill ab abel s Liall pall GL 
se sall 598 DIA Gg oleall Ia alasicl Gulia) aga) GG all jaa pula 
Cus SLi» GlsLell 3 fb GA: 4s 18.5 daw Cus 4S yall 4 Gus GLE 
cle 48 25 5 32.3 ol) dread a peal) eed led) Bl sled GI as sca 
Soave clad} §i8a5 4 5a: G0 bagel) a ell jad ulall af! oli Is) ll il 
Ol G8 4L8 107.4 55 3b 4b 89.5 592.3 on cso busin da! dsb 

coll fl cle Gl)» SLL) «Li ul 
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B Sigal) Aves) petals ad ol LLU Sled» Gildiall Al ghull lie! (Sarg 
eA Socal) a) padill ae) Aa) pall 5 yd US (dade) Ca pect yeaa coslll afl) le 
9g Adal) Slercall ye Asalill Gh pall yaad AN slate aed ob yoy cad ll 1agh oolell 

ala Dd sea 1a) Ayaiil 


yee cod coisa) a peal) raul piluany) odtall 3(1) otal 

















cpsBal) Asal | Liat) Asal | ah ~ pale) Aaa) cil pa dau gl 3 sia 
ial) lea (phe) 
143.181 77.879 65.3 18.509 92.257 Slip gaull 
135.157 47.827 87.4 32.308 89.522 SLL) 
146.423 83.925 62.5 19.110 107.410 lips) 
146.423 47.827 98.6 24.481 97.084 1970-2001 


























(2001 — 1970) ee cod copia) s8iN) G gun Col ght 2(8) JSuu! 
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3 yi DIS cla gull Gpull 8 phe ca 5 
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MO as eel) pd Lay! Lal Fla gl gull Jane mola gual 5 gull 5 De 
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res (oh 61 geal) GZ guall GI gh 16 


os8 Fal s OU SLEM y lisesall 8 fb DA alll Leumeai'y ola gall G pull 5 59 ol) phull 
Jaa dea Lie) 8 arta gll eos Siladll Glas (of Ugly) Ayer) een Gland ls 
any ile clas 5 cays Satlull Cuil Ge Adds Clits stay) 4p prmall Gye emeny «(9 gual 

26 ~itiill oda ules sic yal 


$ 1a gual) 8 gaaall Cpe SS 58 cohol) Of pucl) rad postal) ab oN gh (9) JScul 
(2001 — 1970) Apes st 3 gall s 





























(1995 LuV! die) aia a pall ead Abell dell 
(19Q5 YI dias ) cla gull G geall (68 cilia Grell jes 
me me a ((19Q5 LAY diss) ola geall G gual) g§ chido a pall ps) sd 








(International Financial 4) sal) 4glall Giles! gle sleic'Y) ai Aut pall oka A 78 


Ayala) deal) Gs sisal GUUS Gye adie saci I) Adel «Statistics IFS) 
Agar gM cla gull § gull (89 pall GYaed jaliasS (World Currency Yearbook) 
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Sd gual Bguall Pe coisa) i cal) es Sila giles) Qaedtall (2) gaat 




















4am) | Waa Aga | ~All Ci} acyl Lau gll 5 all 
cpa) Lahal) Aaah cola) | glu 
190.168 142.939 47.3 14.168 157.560 Chiesa) 
176.999 147.139 29.86 8.734 162.607 LiL) 
146.423 95.373 51.1 17.584 113.601 Slit 
190.168 95.373 94.8 26.776 142.653 | 1970-2001 




















gst aU) jae (of chsda ll 4 ral! pend still a8 yl Silas lees yl abil gb 
ela seal G gull CA dsdel Ca pull pees GIS Yh AN ale jattadl (2) Usae 
cell s= cl) BY chal) s Lill aul Ge Gill rey Gs Aad pall 5d DDS (4 iis 
Ca call peal culsill af pl) ee Crala gh LS Aiglin Gl pei ag al alld ay Abi 95 
Boal) gh Sal) Geel) Ga Gl cAzeal SY) y LG Apes yl G gull 4 aa 
Ggull (8 Adegd DIAS Ja! Uh gb olacy! (A aiad (8 Lida Lola) pela af clo gull 
113.6 col) Gligesaall (8 Las gill 8 4ba83 157.6 C0 Coll a8 ll 85s) a8 cA pans pl 
cei! Ca eal Gps yyaty as Clic! La Tsdly client) (a be gual! (f Abas 
Be Gye Gl gl) radll Ales Ge Cglitie phe GI gall eral 1991 ole 8 

On pigall 6 Ghds Loins) Saas (5 A) 8 ye celeeti Ghar g cla gall g pul 


csi) Geel) peal slid Sl G8 tS at) Gh ety GL) aud) DA es 
Si) petal AAS 5 ML ALAIN Gyo IS I gles ath JR Gye ga ped GS Cg mena (LI 
cae of alld Sy cg phil Sabaall DMS Cpe Leal) See sill od Ally «Ali 5 Ayan 
CUS NY Le Sym Sita Fgh sfke Gal ye a0 Goll cling (All 3 5 UN GY slual 
Lajas) Shay (cgllal) ¢ WY) oles) dual) peed ida Ca reall jas GA IS pal 
Yarwell olatly Aghaed 4S ja atl Ado y GSaall Gye ail al «Qj sill Saeall ge faze 


ab Aad ga ELEGY! ola Lic! (Saall ge GIS IY Le Sym Sylall Lath thal 
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Lying Fplise (gull cs 98 GSAS Allg) 12 gall gull cod glide) Ca all yaa pal 
Aad all 6b UDA Sau ghall 8 juend 15) sill Agel A poll jeu dad GY YL 
gid Gyual yead cold ail ash aay GN CY gLutll obs (le LLM , 
(2 ALN ol Jal i Um all IS Gilad pine Bay Lal alld DIS jual 3 sl 


AB) oll oda 


Srolia clucadi od gad 9 5 Edwards (1989) cf > padi ei Le gle cA gaill Ida asia, 
go AUSIall ahd) ¢ ULE Lavan cubed Quclhi Gye 1) Si) ¢ pide pee sLaiy Law 
Lal «(al ge) ppteetll SUL) (8 SSS (Al) GLeaall'y ebull ¢ Ubi!) 1da axe) 3 Lai 
bagi apf bre cA geill eo fdry 8 laill (4 Ala pe abull ¢ LL ged AVI ¢ Lhall 
Gaal) hist GDI Ge (Sy Aue (Benchmark Case) 31S) 48 -Léa) (1) 
oa cl} (Sa lls seas 6 sh USA (sda a rel) pred Abaca) Agden 5 Sralizall 
col) hage TA saill Joe Ol Sats s Andis Apleill din Cl) Gag Lee Shel pe! 
costa) a yrcall posal Agbedll Aaa!) gle Ape) 5 Apwl) OI prball Ge US OSG Gas 

Jz shall 5 yuaill Gale) (68 


peed Agleall Lagi!) Aedes ste Vol 2 AVIS Ugelasid oi All patil) Glel jal fats 
Gay ye 4aue si ab cllls Edwards (1994 «1989) qeis aladinl (aga!) a wall 
coisdall Ca uel) paul Agbeall Lauill @gicll laa euagiy Elbadwai(1994) saul 
ced AMa ASS y cy ghall's Jans giall Gula) Qa Agulul Gi ueie G4 Ala Lal Slick 
red pall 45) sill Lagall GLb ab Guay paeeall Gall (8 A) petal JY! GO eal 
SUE AN 8 Agel) ol yaeiall thal) aul Adal gs LeSLgLS ats (ade) Cb ull 
coal) Ao prell pros 58l si ated coulall ad yl) Gila eins lld 1215 «(Steady - State) 
ceitiall GG yecall jaa lll af lI Abed! alll 5 3 abel) alll Gu Guill 4a) Gab ue 

i 3 sal 
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Ce Gola) aul 8g pla) Jalaall a Lgl petal oi all Lal tial Sle} Ghar 
AMM hsb a yacall yeaa Srolizall gL) acest al) AlaLaall AU idl) dagceall JS 


Log (RER;) = Bo + B slog(FUNDi:) + (1- 8) log (e t1)- A (Zt — Zi*) ¢ + 
SNOMDEY, + V:. (1) 


eed 4) sill all Cle gh A Aaa) ALY) Sh petal dette FUND ig Gon 
Ce Avatyuall Cul paithe Cal paid Gyasly 9 Chucas (cll Aacball 98 (Z, — Zp") « gsdall a pul 
cee ll g giull Janall Qual Lal) 9s NOMDEV, «ati Ua Qa Utd) Gia 

Alerd) dad Qalaacy 


Ca shall gad! 8 cada!) Gi ull jad Aj) gill Lal) Cat a) Adal gl lull, 
AGI AlaLeal) aladiul [edna gh ySay Apwluy) etal) (4 dla La Lie 


Log RER*; = Bo + B: log (TOT); + B2 log (NGCGDP),; + B3 log 
(TARIFFS), +B4 log(TECHPRO), +Bs(KAPFLO), +Belog 
(OTHER), + U;. (2) 


grall gle Abuks il i are lic YI 8 ate ll ae g cAy plaill Uloleell ode pai aly ta 
aed Apuaill dyad) Ql) ddbeyls col xia) abeal dul pall 3 yi8 olaiel ch phll 
eins Vogl cygilScuall Guile) Qala Gale oi adh Ay peall ALAN 8 AY) Ol ail 
al lll Gl jeidll Ge Lege (Proxy Variables) 4b8 5 Gl Agel! Qe sladiul 
SAI A) patie plaStl (2) Alabeall aus gi Say tend Cai oll (pd Let cl gic GUL, il gis 
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yn alias Leaps fS) JSS y 21 og poral slot) AIA § Agusd dyarl Ug) ill, 
28-AGN) SLI slic Yd axe sll ae (2) Alateall 


aL (haa gail pkey GLY Gab Ye coo ol giSill aadill jueic SLAY) sins 
29 glen) (laall 

dad pale Ge Yar clleay) (taal All Go ADAG Aad ute lad! sins 
4d ble il sy al all's 3 Lal) (4 Als Ia) Lal) le (0 Sal) GLB! 

ge TAN alla (ole CUB Aya pats slaink Ay Lai 2 pill bad gas Gold sins 
aiaed «SLall Cal Ggen cod Sail da yo Qulidl aoe Cube Qle GLY! are Guy 
BLS Gla) daa) cil) ds gde da) Alani I) Gli) ie plas 
US 5 

MIS 9 « jumeaill Sa od ccllea lal) itil Gye Cyall Aud atthe plata) ins 
CS ncrall Leafy) (4 yall Les Aad Gulu 

AN Aah Gye Yas lle) laced) Stal (taal oN oy gS) Aas GLY che 
wgllea) (laall ill 

coe TA) axe gll GS (Terms of Trade) staal) Jalil) Jae padi! sis 
AY gall (8 I pala cL) le o Sls 


1 


Ob col) (As sill Ap! Gl pail US aves (gl) FP ala) @ A gail 8 jaded) itil) juts 
t Ap gine ol aay lds) Gl etal abe ad yas JS Sate ch shall Ja (4 Glaleall 





Gigi iseeal aye ans A a 8 peel etl sul yesh Aiea 


LataeS (Total Factor Productivity) ct! Sal se Aust) Jone jytie placa! ais 8 
G sre pe o BUG ONS 4p prerall AlLaN (58 juehall Jae pladtiud aie OSI 5 «om gl siSall aati! 
Sse Spaliill yo jabs Ate Le ge (debe) cole) gail pacts slasil Qt cal Les 

(2) ey Gala AM) bd CUB) al ge Aga eas patie slau ai All lass! 


((3) eS) coil) Gala pla agit 5 prdiuvall assy! ye Sucaliill ye a jal 
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27 


28 


29 


30 


4S fied Cl pu Tagine prey cain gill pial Gangd Gad GoD cual 
O} Adds Ge Taye celld QI) dials .%] dgsine daa aie (Joint Regressors) 
o «(Non-normality of Residuals) je) ajc) a Y (aid) oul 
OSS Qs Ade 5 due yo Gilii che! § (Diagnostic Tests) 4+ascill GI lisy! 

. (Congruent Model) aD 450i UsSe5 Alateall 


Laial dlls, °! (Recursive Process) <qltitial sletuY! gle pladiul 25 adh ab ues 
cogaill Gus) eg EL ag Angell se I al 
Jaze Ce AS Cade ai aad Cargl! Jaa G5], (More Parsimonious Description) 
Alslaal) ceassitig yall Lead Aud ye AS AS 5 glen) cla gilill dal gail 
gi pad A) sD Gis Gall aad Aj sll gal) aigle Gues  Aal 

(3) dsral 


Log RER ati) pica] y :da) J gla Sal Sil) alii Jaa) :(3) J gael 
(2001-1970) Ais) 58 









































Coefficient Std Error T-Value T-Prob 

Constant 2.788209 0.5488 5.07 0.000 
LTOT 0.388835 0.1458 2.46 0.021 
LGCONS -0.352201 0.1230 -2.86 0.008 
LGCF -0.864635 0.1330 -6.50 0.000 
LCOUTFLOW 0.0148087 0.005439 2.72 0.011 
LOPENESS 0.912855 0.1605 5.69 0.000 
R’ = 0.789 DW = 1.75 F (6,25) = 15.65 [0.000]** 





ECM = LRER - 2.78209 - 0.358835*LTOT + 0.352201*LGCONS + 
0.864635*LGCE - 0.912855*LOPENESS - 0.0148087*LCOUTFLOW; 
WALD test: Chi*2(5) = 96.1658 [0.0000] ** 


Ci) jdall Ay sine ater aad gill aaell Qo 8 Gad) Cl dec) OILY) tt 
col) oes is 8 > abs Gai GN OILS YI jad Lea) 0%] Ay gine Aaya sic AS fuel) 
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AIS Se aga gl judy Le cag Y ail LS Anslic Ay gine Gh gine sic GS peill Gere: 
(Heteroscedasticity) cei) 4dus! disse i (Autocorrelation) JIM) Lis yl 
(Residual) sttal) juaiall (8 


Aad gill SILA) dace Cine elds cog shill GA saill Gl gui Gl pail alaes agi 
GY! Anil Ay ginal) Agsball is poll jut Arliall Ob gical! aie Atlas) 43 sieall s 
cl} 625; pills SN) go Soll GY Gh Gl clea! Glad ill Go Qo Sal 
(galeaifY! abil) clas! ae alld Sling da) GG peal) ped 45) gill Aell ¢ 
SY) 6 jell 4a gi (3 pba ode (cle Gil gh Ay penal Ae Sal) Gls Sell ob ed: Gall 
g Unill Ala 8 Gans Las psSi 5 pgs lei! 28 Alara xe ala I) Lela) ys 

ald 


GUS GLb ab Gye g «A gine y Alls dig yo Al clan! laall eilall platy! dai Gla Sally s 
Ala! je abl cusill peal (8 Arua 3al2 5 Col ogee Anvil ode ae LEY Gl he 
OM Aasiill og! Lads 9 gdxdal) Ca wall paad 45} ill Anal Bah 5 Mths @ leill 3 
one aul ¢ Usd Gilad 08 Aga ge GUS 5 pial ody UA Ay puenall GI Let) alone 
Agil) Sle y pie G8 Ape Sal) SI LAY o FS ll alld aay by Bobet! (4 Abssall 

Ge Sata AME xe Lead g alee yo Lela (y Si Upieales Cally pL! 


Aa AN Adlanl | clabsill Jane G8 Ba Gl Gol) ail oda 5th ci Al Grey 
dag 8 his (eds Cl) agus ( Alla Adlai) Gls) 24 (pel y ) Adu) 
(galeafY| DLA) Gyeti sar l age pee Gd Gas Le wo Bil gti dail obey Alecll 


os8 bn Bal a LE ed GG eal pad shall a ll adi) Gus 61991 ale 
OF coll CRN! Salacd Ailes yl 4g ginal) Gat Le) Alstall dulbaai I) tial) Jane 


itil) Ab ral pras yo Annie 4g) sh ded aes Gi Gar fpady Gal isi Ta “ai 





cst Cail) Db Gye Leal s Fan BY Cally «Gelb aL) Giadll Aegis ae alld Gil 7 
Hall (1994) 5b) gp) Slagiall Gye acai Ang iall oda aed y ¢ cllall ci gl 
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Cauaiie DIA Gas be Cl) ill a 8 pf) AS Gut | Glad! slit) Alls (8 dic 
allel de CUBY) (4 caddy Al sall (splat! ala! 2 a5 oi Lente Glin Al dls 


gigi) Ca pucall prus yo Baaltbell Legal) od) 5 fd oI oy gs gl Las «gm I 


45) sl) dal Cle Ga ge spine fi 4d ic plea! Jalil Jaws GI eet; alld sl 
dell) Golidsl Cl) Gagps Sarai faa 8 Guntll Glo oi Gey (cite Ca pall paul 
Se: 764g peal) AML (8 ai) Anyi) ods Gee giy pial) a poll ead 4} sill 
Jame cb Quunill Gyo Lis cll) DAY) 8 dy eg AY! Anelill J gall alaes (4 lal 
Jalil) Saee p98 OM a Gey Sigll Gad gd Gay call Daal 8h gs sleill Jataill 
ce Gage ads Gl Seal ye GUL ye UH Call UDA nee Gd Gla 


eit] Ca nal as da 8 Ol Se ¢ LE) a gaa 


Cus Ape yall citi) Goes meets (4) stall § decal ll ail Gad « leis 
Se ei Gay 6%99 4d Aaja ric Giles} Aygine Jal Abs Gouda! jebi 
Si} Hil) ode Gye AHA) (GaN Ca ell pad A 5) gill Lad Gh (8 AM ae OI cin 

, Giliaas) 4) gine ( Sis 


AasLaY) G) paetidll Gal da jal bli ayay da! Ab gb 4M oda agay Goria, 
J# OSs .(Cointegration of Fundamental Variables) ¢ sill 4 4ediul) 
Cys Abaks UST SalSill 4a po ays Vol ay Go) ay eli) U5 OI Luis! cl pal (de aul 
Baal de SUES ela! 2b a ca Gey AgaLaY) Gl petill Sain Ll 
gst SUISYI Jaa ail Gad (Se 5 ALY! Gi eidl Gle Unit Root Test 

(4) dasa 





cosa G peel prea aslaill a ol) cle g leill Jalil Jane 8) Sa Ural Gr pel? 
-Edwards(1989) col) ea) 4ystill Sal 64 55) sil 
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pie gb Ayala) Cr) pariall Baa gl ha GI WGRY Gadle (4) J gta 


(2001-1970) 



































€ gil Jalal 4a53] ADF (K) ?]ADF (0) ” 
cll) Gs pill AS) a SL I(1)_ | -2.852(4) | -1.787 | LRER-1 
-6.536 | -3.237* | DLRER 
cl) Gy vill AA) a SL T(1) |-1.508 (1)] -1.818 LTOT-2 
-12.116 | -6.178** | DLTOT 
aic OSI 5 AMI Gs dl Biase | 1(1) [-2.112 (2)] -1.581 | LCONS 4-3 
10% Ag sine (5 give 
-3.200 (4)| -4,503** | DLCONS 
cols¥) G5 pill Aa a ASL T(1) |-2.578 (3)) -2.305 LGCF-4 
-4.907**(1)] -7.062** | DLGCF 
AN 35 9 AS) Gey SLs 1(1) [2.482 (3)] -2.035 |LOPENESS -5 
-4,154**(1)| -3.738** | DLOPENESS 
clsy) Gs Jill a8} a ASL 1() [1.590 (2)} -2.93 |LCFLOWS-6 
-8.861  (1)| -5.592** | DLCFLOWS 











<u aa (Augmented Dicky Fuller ADF)es4l) 5158 (Ss DUS! le Cin das ol) ae DUS) /] 
sels ilo} Jas clya! le SUSY! Ide adieay «(Linear Trend) GBS ols) os oS 5 
(**) sh (*#) Ade je ty AX, = 0 ta X_1 + La AX, ws (Auxiliary Regression) 
sill Udy ld, cM gill (ple %] 9 %S Azginn Ae ps aie og gine clean! Ida of gel) Gipluaay! Giles 
as DUKY pall Gep§ Gad aS bce» McKinnon(1991) cA! 144) Critical value 4a 5=! 
, Abladdl 44 ginal] ly sisal dic baa oll 
douull G18 (So SUasy Sule 4 ADF (0) oie -Ub! 3 fh aug ld So Sli! /2 
. (Dickey Fuller Test) 
Oj Os Guay (K) ely! 3 _yial 4 Aad clei uasl sf (Lag K) ely! 3a JURY Qiiall yxall Oo /3 
Aulec Care ol A8al) CHG giawe (cle Chez! alld y «cllsiaY t yj sil ded Jal B Gey Ay pine el abled 
Xpy ales cle t elias! aurgall ghd SLi! Gf (ol) 2LEY) pasty Shull al g 
cebd clad! le (ADF Test) a yall old So SUUS si /4 


sll sll gle «%5 
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3%] Gb siaua Ay gine da pal Glut oF 


cal) ata gi Cue OI petal) area Gy Ser te ALY) GI eid) Gp Ss Lis! asl 
Apald Gitiy 1 (1) As! Aa pall Gs AldSin GI pial! ares GI (4) Usdelly Alascall 
cell AY! Agel) Slat pall ae AUN asd) Ca pecall peal G5 pall AF aes Ky Saal 
1d Sp SUS! exe gab «ge Sal ADO Agatlls 5 die) Ca call jes cle Cae 

 %o1O Ay gine (5 gave ic Laid 1 QI da yall Gyo ALS Abad Lil eas gall 


TAY! sail (cle ppaitill 4; pla (cle Ay ym ga By peas 85) Ch pas itll ode Gd cel Gye g 
Lgeanta Gane ai ed] (1) cals) Ae pall ys Abdi dls Lida) GI eal auee Gl Ley 
OY) 5 (ol s¥) Gs vill Asi aes peel Sa) (08 (al Ga peel jas at @ A gai 
YA jade 35a 5 coll Gap ps ASL pe dls cle (g ruall Gla pall Ad yb Guei 

. (Non-Standard Distribution) 2251) a5 sill i 


Ayala) Adda) Cl petal Gus a) Ay gla dae aa gi Gus 13) 4d) MS Gye ASV, 
Ce Sali da ya Ugh GI yeiall ares Gh oS 5h A) Aa Lu) itil c gts Gay (GLY) 
(Error Correction Mechanism) eS) eisuei 4) padi Capad CIS) da pal 
La place 9 pameaill Da! (98 Ol pial odgt San licall alll Gu Las yy aide Cane $5 (ECM) 
cs GY Say Y 4a gid Ag 5 gill ABDLAN ld GMIS ye SLuzad g «a ghall Ja! 4 (13) sill 

. (Enders1995) JAY) ge Dik A pst) GI jeiall 


ABLE oye 9885 Gl) LAS LG I LSS! el yal cok y AUG o gheall (I) Liles hag 
DOSY) cog US) cloal ey Gaal Naghy ALY! SI pact! ga Ja! db sb 4a) 6 
ts antl (2 Lbal) Uli da jo Julsiy asi i (Stationarity) Osu) lis 
SASH 8 ple 6 pada!) Ol petal Sasol) Gae GUI cla) cu dS 


. (Test For Cointegrated Regressors) 


ASA pba a gag aac Cpe ids Goll aaell Ged Gad Gl) Laay! 4am s5, 
T (0) pda da pall ye UalSie YSLu jude Ubal an Gy aay Gus (No Cointegration) 
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Asc) (8 eee galls Gad) GLUaY! Sebi Lely «(5) Sstall Gd mata ge gh LS alld g 
sic Ja) Ab sb Ol eiS Jal) Lui lass) (4 5 alll i tall aoe S58 (6) 
tas te caldll arth U4 8 Gedy Cle ill) Sh ccttls side Aa gine Us sine 
csi Ca wall aud (hal) enced caged pati YS i ces «IS Li 
. (Estimate an ECM Specification For RER) 


( Cutie T=27) UbdN Gyre AY aun gall shod S33 U8! (5) gael 
Augmented Dickey -Fuller tests for ECM (T=27 ,constant ) 
























































JalSi) daa ADF (K) | DF (0) 
1 (0) 4.537** (1) | 4.301** ECM - 
cpittall waaied Qalsil) BU 
lala) Ay gine SLG8) 2(6) J yaa 
Unit- Prob Value F-test 
root-test 
0.00** 25.703 F (1,26) Constant 
2.4604 | 0.0208* 6.0535 F (1,26) LTOT 
-2.8627 | 0.0082** 8.195 F (1,26) LGCONS 
-6.4993 | 0.00** 42.241 F (1,26) LGCF 
5.6882 | 0.0114* 7.4135 F (1,26) | LCOUTFLOW 
2.7228 | 0.00** 32.356 | F(1,26) LOPENESS 








cll sill cle 6%5 5 Yl G save Ay gine da pal Glad * 
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ase Aza gaa cl) ECM Ubsl) assed edged jn Ga call Uo sty! asi, 
a eg Us arse Ghd ehged cole J gual Ay gene (tills s Aelia!) GlasLiual 
cereal alall Gd gaill Ja Cane gi Qantas Ch gasy cqiliill puadd sie hall GA i Ges 
(Serial chuldl) Lts jy) discus) Gias clld, “4 Ag eUasy! both fis I aie Lal) 
(Misspecified 4SuLjall Cane gi AuilSe! pred dati jek & ll Correlation) 
Agee aii bys AUS 8 pada) Go} petal sill) aul aed dati ci «Dynamics) 

3943 ghee pall e Us) Cal sid thal) oad] 


ol) clay! Gl fb sled jada) LhA aaa Gaye Gane gd GSa Aid oi Ges 


ALog RER; = a ALog RER:: + a; ECM_1+ a2 Alog (TOT); + a3 
Alog (GCONS) ¢, + a4 logA(GCF) ++ as logA(OPENESS); 
+ a6 AAKAPOUTFLO) + a7 log (NOMDEV); + ag 
logACIFLATION); + do logA(OTHER); + Vi (3) 


Gere TA gad Che gh ill posi Cue cS gill da adi it (7) Sstall Gaps 
3 plaill (y sho aa) Ida Gates 5 (g gine LhAN) inne a) lL Jeleall ) Gus Leal 
Aas Badal Aig pall atti oi Gey «call Ca wall jas ASrelia (4 Aphiticall 
Adla 5 fb gh hol) CG pall paral Aged Lasill os sii Gl cll wee Alle 4 (-0,328) 
ail Abed ob yey Leake) 5 all ga Lal 5S (a8 ol} (535) Gg Led Ge Glee 
Jan siall Go 3S) sey pabcall S1aE DL Nay shall al gf fall ated GI 


» Adpbil) Ghaalidl g sae Je Lal Gen gh ay 


cst are be J) AA cL) ob in eS peill Cd Gettin GI ial Gi) is aay 
(Level Formulation) 35 i! a8) S86 O) ysctell Ag) AIL lie YI 


ceil Gal) pail Sy) padi its ga Saraliill Ge je J gm 2) 
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Al 52 33 (le al Auto 64 (-0.19) odes Gall Edwards (1989) gle Juan Gil 
15 ime g eS chs) Ca poll pasa alae) Aas sles Gi Lai bards Apl 


Ca peal jas GLb pmalll Ja) fa au) Glu! all Gs yglai aad lI I) dah 
Lysine Gayl BW Ide Gi) ALY! Ol etal 5 pall 5 Ai gall GUGIL Bly aaa 
dil aii LS «(Automatic Adjustment Term) jit) qissaill an ILA (8 gp LS 
ce SSI (slbazel) ah 5 3 pweleall) OEY! Gllea) Go! a ghll Ja) 68 Gs yall Ge GAS 
«Jy shall Sa) (98 4b 48a) pall SEY! as Adthe og alls « LY! aes y (2 Sell Gla! 
ee gb Cl) le Ging aps GY aed ode ged Ay) pci pte Gi agle Gi fy Lee 
Cass Lala Tped Gay GIS 13) alld 5g head Ge Gleb AY 4a si as (dsl G poll 

de lucie 


99.) Gast Gulbe y CUB! da jo Gulibe Gye USI Aan ge Ais po age y @iltill Gare J LS 
das Gulde Gh Y! «da sball da! (8 Atl age jucaill Ua! (4 da al Ul gel 
Tl ys lal) Jalal GY aed G) eects Tash y « pumeill Ua) (4 Laid 4) gine a} ¢ LY 
oxy clay!) peice lic! 8 SY) an dla! a fi Ley jaeeill Ua!) (4 a 

ASH U5 LS) 28 la) 58 LS Aap ge 4b ys Col atl 


Stated Gh gill path die Glos LI ye Aealill Glaal) 985 Analy 
Os Aad yo dnd JSS Gd gl /'5 GLY Gaye Ga Galli USE Gf el pus dyew gill lst 
LAS cAalles ig yo pdaciill G) Lary pdazill Jove el) Col oa5i Gos Aail jal jac 
cole Sis bps Aas gill Gata) oda fie Gd pada!) Chat) eine edged yo Gaal 
Shales ¢ Ll GI Y! (-0.032) adel elec! ave Ge at yl) Ged U4 pall per LS J 

5) sill GA YOGA al gs ab Gal gis Cpe dans gh 
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4Srsliza Uulst (§ peace SAL Lrg Ca gs can) (ceil padell Loledll Gla cI asl y 
(eUasy) 8) Dated ae) jueaill Ja) G8 ANI of itil esis hidall G4 roll jens 
ALA ji) Aga y us Naas (0.006) nei 5 pree ated JY) oS da uy Lsine 
elatd Autall gercal gl (Say Ald catbad Ge cles a she Ch re jase call ai 14) ails 
died olatl gall a ual) jae G1 Aude EI ei) Sy Gta «ee Gail 
ode ld Gj gill UDGAY (tadll jareall cle eliaill Ma (4 Laid 81g tiall 435 5) sil 

pall Ja) (8 dati slats badd 235 Ca gas Stull 


ceil) G puall jad Lal) apne Gh ged Gane gd g) Gle ya 5d ail) old Gaul 
al iY) dane Lead ques pueill Ja) 68 (ada) Gell jae Sls Jad 
(ells! sell) ily 455) sll tig olatls adal) G paca!) andl oat) Glee ob 
aaecill Lede Gis a Akal» Ayaill Slat) he cad! Sead Gloludl 
O) Ag Agel) ee) Gl tll ye US Old ob yey Aleal Lad 54 ent! Galial s 

gigi) a pucall jad a! jane Syalizall I glad) cle 


DLRER Ql) j3¢tal) :_peaad janeill) Ja) (8 Waa) yan andl :(7) gta! 
(2001-1972) Aisa) 538 




































































T-Prob T-Value Std Error | Coefficient 
7.54 0.907 DLRER 1 
-0.876 -0.0616 DLTOT 
1.35 0.1117 DLTOT_2 
1.36 0.4209 DLGCONS 
-1.81 -0.6033 DLGCONS 2 
-1.64 -0.1583 DLGCF 
1.24 0.1151 DLGCF 2 
2.81 0.336 DLOPENESS 
-1.51 -0.1805 DLOPENESS 2 
1.17 0.0022 DLCOUTFLOW 
-1.84 -0.3279 ECM _1 
8.15 0.0061 NOMDEV 
-7.42 -0.0066 NOMDEV 1 
-1.45 -0.0032 DLINFLATION 
R’ = 0.781 DW 18 
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coh cesta a peel) pred 445 5! sill Aaya A gs fuss (2) Alolaall Ol clas {Ss LS y 
35 old El Badaawi (1994) and Edwards (1989) eee ells .dh shi) Ja 
cle dius (LogRER,* Ja shll Ja! gf prea! dal) G peal peut 455) sill Lal 
oy sll Sa! (28 jlatiiall Qala) Glass 3 jada) SDL clea!) slat sine TAI yall 
od Ay yikes Ay ye Ud Go) Geis Ge (Agen) gat) GI til) slat! she Gua Gol 
Ca SG dale} gle Adal) a ell jasd 4g sill Leal Gy Sb andy Ihe 9 a ghall Ja! 
Cb ycall yeasd 45 i) gill Ansa GLY Latta fs peinne Lad Sei Anidle dyin) dbuku 
Al patie Lau ge pladtul oy agus cll Dy LalSill BUG last) § diced) oda) 
pas gf baaldball 48 gl) LUG ban ule tS» ALLY) Gl petal Sl gins Cuued 3_sidl 
dal) Gj beading Slawlids (eds Aalicll Ghaalicdl ore Gad GL Cpe Iba g (dL) 
peed 45 3) i Legal lal ABN Gyn Si tery Amrel s GLY alld 5 acu ay al til 
(Index Will stil) al) qui ot Gg edie je Gull Gs ghd Ub pened La pal 
(1994) 8 os Grlaall yc jdall ca lSll 6 5) sill sles elas Be Normalized) 
lal oll od BUS Ge Gis] 556 Gl Glee! dh, El Badawi 
chia) Ao pucl) pend A gbeall 45 5) sill Legal shall a8!) Gla Gold Aas Gall, 
Segall culaall all) aus gue ae Sau gisll (8 had Uy slut Cus (Scaled) sud ei 
Cle gia) Gl jue Glua Gilg Glgke Gd adel) Goll ad Agha! 45) ol 

36g yuenall 
esd ALE) Apleall Lagal coslaall af pl Gye UST pie SI) es dLull (10) SSSI) era ys s 
Jared 2001-1974 8 fall pagal) well janal 4 5) sill Leual) clas 5 asda) La pull 
Ci ( clel) ily pate sisi) a eel aso} eee gs 45 J) sll Aeall Ge (iil) lel be 
B fal) Gadd DIS Oy 5 pall 4 5 sill, Aphedll Legal On Gall (11) JSGN ere gsy Ahad 





OS ON Sa pane Lge Caves (ill Ol ginal 1993 5 1988 «1986 61979 Si sia Gu 7° 
ee) CO) jal 
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CNS g (plait pact) al ceaslll ll glad 2(10) JS 


ja SVE Ss 

















SA 3 Osa Gp 
oN 





20.000 
0.000 

& © Ko) S Vv o S S) sv Ds S 
LS EOI LE EE SESS 
um 618s ') a al) jal Aled) Lal mo) al) Sed) a ell ps Cpe Lanse! Lal 
me) as) a ll ee 





cobs Ch pall ae 698 58) gill ate Cy ght (11) JSa 
Aaa /( phat) Ca peal real aij) gil) Lesa) — ada) Ch eel) asad Antal) Aad! ) 1=RERMIS 
100% cehgdal) Gi jecll aud Atal 











a OP oS er FTF PP DDH FL LY 
CELE KEE EEF EP ESP S 


mm A gill acid we ote gl) a call a paella Aglall Legill Gil gi ane 
kel) 5 gi al ae gs NI a peel) a cell yaad lal) Leal) Gal gb ane 
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qltill gail cle Ugllea! (Say ill 55 yLd alledll Goes aac ISS! oda UA Ge 
LEI pre (ye Aulle da yo hse) a pucall pend ai i) sil) Legal ulaall 68 yl peda Y g 
om od palalls jul) Glsiall ot Lull Gi je peed Gl OS Gilly Al all 8 DS 
OF Seal Gyo AWS Ayal) ist 5 a pucall pens Sst Gb Gus ed «cde 4 ull 
csf lal odd put ai aby itil) 4 ual] yes gh Abd) ollel} oad eS 
Jalei qeie alain) Go ei ill Atel! Gualoall asi a lie El Badawi (1994) 
couluill abl GIS ja Guha sa) Gh ucall yes GS pace ube (4 AsI_uAlll 5 al 
pel) CuSei GAS, <SuS dada Aula GI pet coh 3) sil csiusal) 8 peal} aul 

Agcaball 22080 géell UDA 28g peenall alae) (8 Cfo All Ayla! 


Cada ij) sil aga a ell ped Gulia abl Gi cull Gye Ayaal ASV, 
Bal 5M Ia jail clas Alaa) GSadl Ge adlai) 2 Gall (Scaled ERER) 
CH) ph CUISS 5 6g jaenall aLeciiBY) (58 Ca pecall jeu Chan ill Leal) radi (8 Guill , 
(Sa) (7) SAM Lay «Seal Gas led Aud pall 5 8 JA cae i) A glaaall Las 
ase ai al us (od lad Gye SL Aleall Cad 5228 3d 1987 le (is 3 ll Lie 
Ida gl By 1979 ple a Gas gill Agbaell ALeel) juSl) Qed) ae ol gull Jae 
Cue clgied yo aly Abell joi 5 yf UU gall Gag go) Ql) Abed) dad 4 Gogaill 
ale %77 coll sas Aj) sill Lele a ic Aaa) ied (8 Lega fs) Abel) Goal 
ale %12 cella cl Chas fs Abend) dad (8 epdsill Ie pei) add i Gey 1979 

.1982 


Ce btieay Sane SI jis Lead oda) a peal peal 4a 5) gill Legal uliall of pI agd ad, 
gh Loo Lisle 5 fi abbas (4 clld ae ahs Adal) Ugiad Gyo Sl Aber!) Asal aii 
elas cle lazy! Aandi Oa ll 28g nila paall s Apens sill AIS Ghstasall Gye aa 0 hi Col) 
get Bal SI GI) Adley Leet oo all Apladll a gall ass ecu) Ca wall a 
9 1990 alsel cf Aulting 8S Glhoadss Chaos GS, Ala Agllaui pl) clés 
cst AS Gals Glinadll 8 fib 8 calealif) CLS aol» Gubi QI sdlLeyh «1991 
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dag (of ad Atlee!) pail) Jan clad Gl) la yg Gol de gle AUIS Gholi it » Lb 
Alay (gd tine ill ALS all St ge) Gg gy Golda (8 ad Golan lIS ah hy Alea) 
olinill 


Ce itil) Gell (8 jyattll 8 Mallee 388 ol) Ganidell 45) sill esha 8 pl GLU GSI 
cf S86 G) JB 1996 ple %20 All sal Gres sim aii ji dalled ode Gus 5 Glau 
Lull GIS aa p29 1999 le Ailes ae (955) sill Lal gine Gye ig 9A) Be G yids Ga! 
a sei cl) agi 40 Sell SS Ce Byte eg dja Ye Ale doles eld 

Ba ghball Aad yall gail Gane Gilad lpaliad i) Leducall Sle 5 call 


nal pith) Ci pal) ad A) gill Arasdeall dll pilaf) Gaadlall :(§) dytall 

















FORA) dag) | 4g bel Aa) [Gian | bull 3 fall 
cet tial tial) obra) | placa 

80.836 96.595 15.759 6.355 87.856 1974-79 
65.225 | 111.858 46.634 16.965 91.187 iLiad 
65.016 | 121.526 56.510 16.711 98.094 Gli ucil) 
65.016 | 121.526 56.510 15.350 93.433 | 1970-2001 























od staill BN Gl coll (8) Al Uotall gd tleay! Gadlall put cull (I) tile 
xe) 45 5) sll eal) Sal Yd SY) Dell Ges pele: 35) sill hed CG pal 
Sh fall 68 oLSSYI Naa G8 ently ea we Glial 8 yi8 US pened (asd) GG el 
os§ 468 16 Ge Cantal oll of lI Liall's Lb) all Ge Guill a) Gus Adu) 
Seb Y Gib olin) 8 4b 56.6 Gl) Ss Olislall 4 Abi 46.6 () Glial 
Se Cue «Sh shall gal) ple sane ale olatl <5 5) sill iat) Co pull yeas coulsall a yl 
Co paca) praal coslsall a8 ol) 28 ula Gye ae ls Fash Aud pall 38 JDK Gd fy 

Bale Ge G panne put dal pall 3 yd JA Gy 93 WS gles ag aad «25 5) ill thd) 
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Asal caste Luts 


ee oo8 chit) Ch rll peed 45 5) sill Aad Caled Ld o LES) CI) 48 oll ote Chae’ 
es od GS sill ane GI fd alas CALENS! GSay is old's 2000-1970 3_sall US 
Co peal) yous lls Gh 48) lh GS All aL) Gl patil) as) by dada) 4 ual 
Sly Gy cally Aut pall 398 DE aS Gils ate Gas Gl) Ga) ab Anciall 
pa Cull) hy cg penal! sLusi#Y! le Aye [ht Gas Gl cay ail adie Apoluciidlyl 
Slated Gare jal SE ye A gall asiliill @ LAN ace ll Alen Azaal le 6 gull itil 

Aade ally Laila el) LIS) 


pros) 435 5) sill Zeal) ghd ins files Lad gil cle Glanlicell oda justi Gin SIs 
Ca yueall yeas aladial Ugie puaiill dag) (oes ppaitill dels Ss peal adel) Lb wll 
aladiad Cale (ll 1a « padi) Aylec Ub) 28 Sled!) dada l) Ca pall jaa ye You Lil 
(Gate aL TS) Antal) Glaaliral) sac 4ya giao (ol) Adley ALS gl) Gl petal ye ayaell 

, Gbgall oda (le ileal) gle 3 jae!) cle Cai gi iLiill oda 


Cs AEST Sill 5 (4) aby Galell gd Lea 58 oi Sill ALAN 4 poll jens Lala ic sind, 
cle 6 pel) a rel) jae ell ple Gabi Cl) a poll jee Catt oll 6 le Gubi 
eeu sOSly [gbe US Gubi Abs yall hla y ailidl ashy ypraill dag) Goes 
Alls cl) falta) ld gg penal) Ca roll jeu Aig ye AS) ali Gubi ailin asl 
ced ith Aig pall 08a 5 Cs penal! Let (a LAN art lly Aoluaivy) ASN) GlslaI 
Agel g yA) Cau ALS Qe Cinally a yell jes Cutt abd Ge SSL IYI aliall 
Asal fad ol) cling EME A padill 5 Abel) Glstuall Gye Caine ay jo MIS Gli Lili, 
alaill acal ba gall OLS pills Ale! GUY) «Gakall oud sil) Cus Gye bas @ 558 

Apsla) 4 glued poling aol) 
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Chae Aaa 5: Leer y Ua po yh ol Gye) Geel jas alas @ lin ceil Gye al 5 
cle Llint 6§ peal sLeeiBy! lacs ait Gey Ayal) Auhuull baclé Vid, pdicill 
cent Ciiencill 8) BY! ql yy Aylay hd ties aducilll ys Lai dueddin GY tes 
dai Gia ld y cadaziil sxe ree lagi! Ub) § claill Alle 4ulsd) alia GJ 
dusts hd OY) Gis ap al al ISI GSa Yc dlea yy) (dad) itil dyad) bac till 
ged ASS OLGELis lla y ARAL Gl pu) (8 nS USS) adil aaa4 aes Cilaginl 
Aldill Agi) Sel AGUS pac ge ASS Hligd pee fie Apelill CJ gall (8 alld Us pte 

glad) ¢ Unill Si) gla y clgalas » GUL! ba ga Agaaill dsl 


Jars Cthagial & gaze ge Sais shi Saas val sic! (cl) Lay sas gazins JSLivall oa 
ls) Goldstein(2002) and Taylor (2000) cx JS ¢ Ustal «oSly aduaiill aan 
alt yuan all g Ayala Mall age gb GUE Ma of atoll aha and Gilagid Mila 
veer" so} le 1a8i 85 (OECD) Aza 5 gale! (y sLaill Lalas U2 54 52 55 gall 
ala cle Lisi (Seal) (ye pdvcill ate Jae Cthag ial Gui clail de ye jal Ly yl 
Cagle Ayadill Auta) sel 8 Cys Sysed GS ell Go AS 9 P75 AY CDLeal 
shi daclé (8 Baila) jess Go Yar Ayadill sactall «Miall Gaus hed ala! lis y 
cco Led jig g Baclall Lea gins all Sl petal 28 J <" Strict Taylor rule " 4< jal 

$8 cs glad juss Col) US gue oll 81M) aed ly sae gl ll I 





.Goldstein (2002) »)*” 
Taylor (2000) 3) ** 
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SUL (1) aby Gala 
palucrall OF diS5 pial) aly) 
aye) owls ab 44) all 4udliil) 3 paall csi) 4 yuall pe RER 
me (gull od) bral) paul 45 5) ill Ail ERER 
& = y 
Gi game guild af) U4 wall jaw Gj) si ate RERMIS 
“ial 
A go A pial 5 ghill] a) co gual) gall Jars RGDP 
Ricardio-Ballasa celles) taal) atlill 
effect 
3_pall (68 (cl gall lil) sla Jol jaluall gaa dap gtetll Jalil Jane TOT 
8 fa) IFS 5 (1990-1970) 
IFS coke (ge Sal GLEN | Gye (oe Sa) DALY) daa GCONS 
cb Ald Io yall Lal clea) glaall gill 
bat 
IFS LEY) Jane cpllasY) Shall Gal) Gy 5S GCF 
IFS Ay leila gall sa fell g(a) IHG Lal) ~OPENESS 
colaall qilill /sLaall y 
calla! 
IFS cal le a pill) Bab ]4a LA) Si sel U5 5) Gile |COUTFLOWS 
Jay CUbLiey (8 jill ale) = 
(tell Gl Szall — 4ghall 
Fa anes Lai Coal Lead And [ol paedll da) 4 Gall 4a} ~STDCAR 
gel ual) Guat 
IFS 4 yall paul ae yall] NOMDEV 
awl 
IFS au sill da jo Glas] INFLATION 
Ctlaslyall gf 
AUIS Ayla 
Ay pune dai GB seall A) shall cla gull 3 gull 8 dle BMP 
cetin YI aill 61.2 gual 
IFS Ca peel jas Lalas fa pall jad Gent) Gitll] NOMDEV 
Ares yl wl 
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Sa Sy IRS aa a Cl ai OE tae ye 
Sslratl) <leall sal Gorter 44k!) (World Economic Outlook) I 
B55 6g peal 5 5S pol) Aa cc gall ltly Anata (Agallal Qual Sylan.y Ayallell 

(CAPMAS) elasyl s dela) Aas (5 58 yall jlealls AL 


Ce Miike Gilly gle ried Ady gll ode Gh Aerdtinall TOT Aue jl Auda oily - 


Al S| bhi pls SS wh 35 ju) Ss ai Bai “pals Ow) 


Jo Sal) Sb Cys SLiskall Aloud) Cl gal Cpe Shad Ei gS 4a) oll ode Ge ht} NOMDEV 
gE pakieS ale 2b (yoy Aleell dad (8 te Quali) Gude! 


CEN Sal gS Apa are pl tdiols ¢ A gail adi 3(2) aby Gals 
Total Factor Productivity (TFP) 


aly gas ai yay cg gine pe panda pudlio TFP cli) al ge Asal eae gl eae 

Guhl) Ady Wasi AS) Lad ged Glee S peall (Sy te Gh pail Ge abla 
4a) jb Gad) & GS dls Jeers . (More Parsimonious and Valid Model) 
e o«9 .(General to Specific Regression Method) Gala! alll Gx Jay! 
Ay gine pic Abadls (Sa Cay Sl ial) aioe pladiol cla! cigaill Ida ig 
AY! Syst DIS Ge Sassy! laa ail Ga je (Sars cA saill Gye abla) 65 ails TFP 
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Aytit) Jape JE) ge (5 fall Clay yall Ai jh ladioily LRER Jaa} 2(9) J gaa 











CEN dal ge 
Part t-prob t-value Std.Error Coefficient 
R‘2 

0.4625 0.000 4.54 0.5393 2.45110 Constant 
0.1280 0.073 1.88 0.1606 0.301389 LTOT 
0.1204 0.02 -1.81 0.1310 -0.237401 Lgcons 
0.6288 0.000 -6.38 0.1259 = -0.803031 LGCAPF 
0.2201 0.016 2.60 0.01874  0.0487708 LeapitalOutflow 
0.5798 0.000 5.75 0.1752 1.00803 Lopeness 
0.0018 0.838 0.207 1.042 0.215876 TFP 
0.439357356 RSS 0.135302 Sigma 
14.83[0.000]** = F(6,24) 0.787599 R42 
1.81 DW 21.9876 Log-likelihood 
ef. Silaleal} ssc 31 Sabie) sas 
0.0667268 Var(LRER) 4.53452 Mean(LRER) 
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cell) Gaal 2(3) ay Gale 


Saagll da CIWIR) Geadle : ues gb Ayan) Gl pyri) 











Egil Jas days | ADF(K) | ADF (0) 
olssYI SL 1(0) -12.196 -3.257* NOMDEV-1 
-4.074** (1)|  -5.964** DNOMDEV 
lvl Gy ill i a sl (1) -0.9149 (4) | -2.081 INFLATION-2 
-5.913** (1)| -9.129** DINFLATION 
elegy! asl 1(0) -3.074 -1.573 BMP-3 
-13.516 -2.538 DBMP 














LOGRER 4 dad) ty 9b Clit) Atstes : alall ¢4 gail 
(1970-2001) cs Real) cles pall AG be al diols sii) 








T-Prob T-Value Std Error Coefficient 
0 4.85 0.629 3.052 CONSTANT 
0.042 2.15 0.157 0.337 LTOT 
0.028 -2.34 0.23 -0.538 LGCONS 
0 -4.42 0.248 -1.096 LGCF 
0.361 0.932 0.058 0.054 LOPOENESS 
0.026 2.38 0.406 0.014 LKAPOUTFL 
0 4.48 0.247 1.107 LRGDP 
0.343 0.967 0.075 0.072 LSTD 
DW= 1.67 R’= 0.797 
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cote) Ch pall rus ali! Cituag 3(4) ad) Gale 














clea dLal) Cina sll aU 

43) Y) az ail) Ayal Ge adh Aulse) pe 5 Gulls ALS asaya | Free lal) agri 

Cus Al sh 3 iil » | yo) alll) Ge Ghee Float 
Sal ga Sal) Gd GIS al) el Gey 
; : (boda da ju 

Y GS) A Gf) Aa cosas als | GS, 5S oe) Glu Sasi | paca ay gril 

als st 8 yucal) jas dS ya Culs 14) Le C4 Jaa GUNS Gye aa Sale Managed Float 
vcuilusl ola ages cle Ladle al Ua!) yuad 

(gb adh pacsae OSI s Le gui SI 3) guar age go | Guta 4 6 5S pall stil Jas | cia ae 

SS pal) A ay) ee Goll GU) Alla | pees (8b plapall auld Ghae Crawling Peg 


OS Ch Bey cred lee oui! 
cle Slill - Sie) Ls Aagual fy GLY! 
CAG) GS gf Cal) Gye Abe La 
aig Le bale y Audliall J gall ee aducill See 

GAY! Apart sel gd gl deve 


AMS Cy gS Le Bale g Wd roll 
3p BL) eens 





Jb ot den GM Gayo sV) aa als is 
Le 1318 15% 9 21/2% was ow CsI sy hala 
6S yall ST ld sal eer y 3) Jaeall sis 
get lal ga LS Chast y SILAS) Aal y 
: Ca a yacall Lai 


Jae asia 8 Gill ad any 


Sa ast, SN) thal ll 
($223 Kye Jarl Qual oS ll 
Cfial gl) Jaa 


Agbis gi Coal ae eu 
Fixed with agin 
margin or Target 

Zone 





eal) as GIS “us Bretton Woods alli 
Ausill ala Gye sl Cle 1% Gbls) fall 
da pladil ELE aby «GY gall hlds dileall 

1945-72 3_sall (4 alaill 


6 Salt clad Jaa 9) cut 
By Bins ON sid (AMS 6 NY 
ial a age ooh OS ly 
ced Gpaeill nb ui YJ dae 
Atle Gi sd Od) axe AL 

Ugbeas (Say Y Le save ages 


Gail Jib Gy Sy 
Fixed but 
Adjustable 





OSls (Indefinite Fixity) sill Gta) aaa 
Lose CbeY US BAtlas (Sy Y 
Analy i fe) dale cb al ols Gs 
aL! ode [al Jail) pla) alll WA auld 
ety aM adil SLD desdS elas 8 GSI; 
Le W) La) clay At) AE! Qa 


aly cle syd) ducetats died lia cuils 
BUY apalls (ily pall agall : tie) Ll 
(1979 cts 


Cys BLS g Aol ye iS) dduad a2y 
Garaill Gls GSls Gul Ua 
Fixed but adjustable 


A JB Ge 
Fixed by gJSu4l) 
Central Bank 





Apslud) a siill S gad Garey aloes coll ali 
Aaj gall sf Amal yall i Gey Cul Jaee sic 
Jaze Ge Cui jaw Ges Arbitrage 
Jala jal gle (le Lecall Gi VY) 6 gull 
gh ALY) cl gil) le sie) slusigyl 
owl Aull ball aj 8 (lee 

Sail Gules alas Gye J 5Lil g) Jarl! 


t+4lell =) Agi! 3 pall 
Ai) gl gill 4 jue 
Lehi Ge Ys (GS 
(Garall) Apis) Alaalls Jalslls 

Cul Jae ric 


shes) BW Gale Cul 
Fixed by (a4) 
Currency board 

or a gold standard 








Hail Al gall Cals WY Le ga Jule ye las Lia 
Ajadill Antal) wast (8 Gal Algal Gall 
Aran Ld cays! a peril dais 





Algivell Aleall Ge J jlill 


Al Ale lil, 





Unified 51x54 dhe 
Currency 





Latter (1996) : jssall 
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*ulull ple 2 


<2001-1970 &_sall DS asda) 5 5) sill a pues jaaal GI pai aya ga 43) sll aaa | 
days agaed Ages hada) GG paca paul Aghedll aul) ae Gl pall oda Ai lds ld ans 
ct Edward (1989) Goes grsaill Gulsi cle 48) sll ode ya ga acing y Ail jail 
YI Gye Alla Adie gs (dda Gy 5) gill a pues peas ates Ue) Uh gh Jaa Yo 4st jo 
clad (hal) GG uel) jeus uae jlve atts Ua! ued Lai ilhy ApsLAY! sli) 
SB prcall pee Lachine y Ayal Ansa g LeLal) alla) abuts ily Lapa 455) 53 5 gine 


Aah all ge aati gilt as) lla 


Ca Vat Le) di) 2 fall Lith olatl cc) pas ll hi Ca pall ee eh 
Os Ions lel) 28) 3 1980 — 1978 ce Vadis 1978 — 1974 ale 
531991 Ge SUE adi) s 1991 — 1988 Ge GoAl by Vass 5 1988-1980 
ee cell «sual Ali Gey still Ge Gysle Jal cli o lus (Sails 2001 
olay Ida Ye actly Lyrclied lat (elo pull) 45) gall G gaall 28 dade) 4 peal 
Al 8 adiyls «1992 — 1980 Ge Val a 1980 — 1970 oe ELL 
(1999 Sie pains YoLEILs) 1998 — 1992 pau yll paul ae Gib Cus, 


BY dee gh LS (isi Cy 5) il Ca yee pres as A) Apolueify! Glia) cle 2 
de Sal] Sigal ca well jae Gol Ug ae Gills «ge leill abil 
ALta jue abadl le il jl) Gull dai a wall es SY Adal) Gay Gall 
sl) gaa y 6G peal) jas SLY 485 Gaye Gills SL Oly CaS «J lal 


vest al) Gall G gine Apsley! Gilstad) ages Ssh golaiil = * 
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slid cll (gag Lele IS gd SHG Gf Cue og lel bays ¢ LY tt ud 
oylss (Sly cdaae oladl cgi ghdall 6 5) sill Gre paws ait aly 8 wall jeu 


C5) gi are Aas) chhall oy 3) gill a ue pansy clad a ell jes Ai lee gl 3 

61979 coh Abeel) (oddil 4a55 1981-1979 Co Ladll Go Jal: _pasill - Aula 

Co ily p23) yeas gill SalI) GLaluall dacs 1989-1982 Gu deal) 4 sya 

desi Ae Leal) 4st) GLstuall y Aegdll Gadd Gn 1993 — 1989 Ge dail 

1999-1994 Gu Goal bye Aad) 4 BY tgolalfY) J) HY) ali 
Azan sil) 2150 SL ubaal Gas 


CO) Say Saas a pecll jae 8d gd Aig pall Ge 5S) jal GI sill pte dal sea 4 
Ca pred pass (8 Leal) call OI pel ee tle Ley pa) a peel) jae 5 
48) sl) gals cata) 65) sill a pe pee G pe Abad Go a ats) hel 
Caney les cmali gai Gee Ub) tba: adccill lagi) dole ¢lth Lal 
oe ye Lege Lapey he oh cau ae eS adsl Slee! Sl! deh, 

(Ca yuaall 


JSae Cle dager Ciba G6 andi dl ae a jicl cA) gl] 3 ja gall 3 pbaill oda ann 

: a Las LAA) GAIL Gptle cyilaa 6 Aa stall = 3 gail 
Ke PotD J? U os 3 3 I € 

Nigh Ay gil) Coes dull 


Cb pues yes Ge Cabal pall aes yo Lgale Likiom (i) Aa Lull eitiill ye Geasdill Lle | 
3 Domac and Shabsigh(1999) Whoa! alls ed (ais G5) sill 
Yee Gye SS pli Ailey Lut pall ode qi yi sai «Mongardini (1998) 
— cg teil) Jalil) GYaee Qh Guus Adinall 5 pfs LAY 5 Gg letll Jalil 


Oth — Opal jue Gull) GIS oy gall le Laila GI pola) Glas Qf dual 
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anil la Glas (yo lls Gle Gi fa Ley Udall Cle ol GISG Lins Vig 


cS sil chads G3) gh GG pee prs 


Ge pee Sls oe %S58 OY [obi — aeh5 Gl LOU anal Ui 
col) UM 4a cost oh ating OS) Letleeiel ie Alas I) ehall's Lin gl sisal, 
Add Cusis con gl giSill puaill Gye Quali) Ln) Caen) cides 9) 5) gh Ua ee pes 
sydd (bla GUY! Gl be ol USy Lee Gealaall gb Gulls ALU 
Oe Lia se cag Sill pel 4b eS dade) cla all ilill (Teal yah aes arial 
col) Sa! 8 yume! G gyal And hart s cel) bel se Aral! eae gad Utes 

ASS ial Ge Lee ge Qyall Lead pb gS (lles Yl) laa! iil 


Allin 5 48) sll celled oc ab Cyall dead Ani slat) GLb Ay duals aati by gues s 
Ol) Mongardini (1998) Gals Jaa Cals dage GS SB Leis Abney Anal 
dai OS Clint (8 pee Qf dill 65) sill Ge jes (8 Bah 5 pba 
ae A %B8 cl) 1990 ple 8 %30 lsm Ce «cuall dead And .§ oli 
ANS! @ ph 8 GIS old "LAN Capsall acl) 5) 48 ll oda GI Ge at ll cle» .2000 
Ch peal pass add (58 Bak 5 gl GUIS OS) jak adi! hia) G5) sill a ee a 
Ayala) GlalaY (4 Qyall dard Aaad ela ate Gaahy LAL Cyne lel 
cl] dll satay Ga day oes Ale Upeeall oi ab GIS ail ga YI Jaya Gul 
cod Lal) cleall Ca eal pees 8 Ae gl pall Bgl Gl CASI cycles ints 
cis JAY) cle 5 (Allen! 4 gall 3 jal) Gall 4a OS GF GSy YS Shien 
4d lla auiill ge Aly gure SiG) Apes sill ASI) Aouad YSa Y GIS 1998 
Sai ch a aly 6%] Ani Cle Sb jaell Joes go) Ge hell Goll al 
4a pail jut Lath (2) A gael baal) Lysis %9 ol} Al gull gcd Gzadail y « jJaall 
Saclweall geal pry CG gall Gls arora (6 Abst As lee aa Ail Ql) Ay nell 
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cchtdal) G pall jas le Cae of Led Os Gl YS Ge Aree) Alay 
AgleifY) Ghul! Cle Juli 86 «tu, 


gall 8 edt Ca pec) yess I glad alain) Gye iS) pal DL 48) oll aa GIS 
JI cle ghia) 3) sil) Gane rad yar just Adee gs OG al ol Ay 5) sll 
asa rool Le Gk Ye Alla ee gh Bary ca lA ¢ Unall Aage 6 Le) Adie gs 
Lai CL SLeil aloes Hola! ye Farts 455) gall Ggudl 8 ial) Ca ye pes 
Ball 68 (sata) G5) sll a pee pnd Ansty es pl asda) Ca peal jas act) 
lls 1998 cl 1993 Go Silas ads Lei!» GLY! till, £1989-1983 Ge 
daw) Sta i Ugd Aa ee yi cabal) i psleal os gill gail al) Qt) Gb: 
(1) Sse sail) lien) LB) 42.8 Anais Cusedadl 9 SLsLeill Lidl % 13.5 
Baal Apaal AS) pipe aa) de (asda Ca wall pas CN AY AY) ats la 
col) Leal ald jaty peel Sat) GG peel) Gas Gals daa la) Adil 
Co yell peas cle gh caus pl ded) Ca peal) yess (ol) Baitoall oll ¢ S) pais 
dive Igic Ge i A Shas gall agay Lh jo cLaili $4) jl gall Goud a dade) 
ed ead GALE Gye Ally 5 she Quis) Ga pee Bg Les aac (cil 458 pall 
Apert! ode cll 85 G gaull cs gil Alatal pS) pas Laide 8 geen cI pails Uo pull 

US ghee gle IGA Go 5S) jaf elie 


NEY! de Llést) ae Grell jas Ga Aig ell Ge OS) Od Gs Opty 
Andle 7S) eared Gan) SISSY) ile Adie gs adasilll plas) (DL Gye (gall 
Oh S8E Gh AS Ge cig peel Gla! Gay ALS GloLueiBY! 2 Al gquss 
LE $5 5S yall hi DU 34g) y call AGN Leg pl) Gully paca!) Cilagial 
Baal l) A8LSYL) cc pS) Apes! SIS! Lal ges al GUY! aac Aclall Alla) 3 yous 
gst LE ling eg od (lle ge LLay eddy iad) 8 paint gatll le Ayal 
Calagiad (5 gluco: pSYL call le 3 dle 9 peae 4 Jag pill orgs cli dll AaitSa| 
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sel cf ld Ge aalill ay pall aac Gay Lie! GA ee Gl aah pdacill 
aig al 1) Alaceall (laid «cleall bull jeu 8 inal DAY» Adal 
slucitiil) £8 Abapaill y ghli Sacld Subs As gery caducill Cilagial Calas) gus 
ay CM Gk ge pdvzill cle sail) jas 5) Gluall |e 4 ail Gus ¢ slide 
Ley jane ogi Abele cs sly all «yy yall of UE Ge 8 SY5) nal 

(0.2 Glas Le fine 458] 5 Lert sie 


OS) 58 Glas dip LI) Anadis alll g La jiu GMS dua) Gyo aid all Ge 
Lari Leal} q lind Atl} Glulas Tags LAS Ga GG pall pass ll Ady pall ye 
cle Lye Ald) tay pall 1583 Gi) Galal (2001) eres) dled li (8 sl 
fgg) inc Adal B gual Go 2) gall Un sas elit} das yc) 5p Mb Agi) Lal 
Adlio) chal) Ca pall jas 68% 10 oab Gadd: al dll dats ._yrraill 

AS EM CL cle 5 Athgall chal) Glas jx gle %10) oad Yass I 


Jedi yaad geal yobs Gaal all Gh (98 ALS ae gp Ya ee ae ali LGU Glad Lady 
od AD GY Lea) G80 g Aslan) Sl ga) pak pets ad Ga gt pl) GG ell pas GY 
Li jai Siler y eres Go) Say Apalreifl day Leg! ytilaadle gl Lady Auludl Gly 


cVish Ugilel ys Gas sills jue SUS! dal i QAI) AyLAY! Gilda Goes tha 
1975 die Wa rel) jae Cb pet 68 589) eld! asi oi Mussa (2000) e235) 
SDbeall ule Lg %2 Af Anas dau gil gd pues Sr eK GY gall Gl ga 
Oe Gh Le 9 Lakes OY sally duit La coastal) ag] | bag lla; any) sV! 
Bled da 38 gyal AU Ges Lib arb VL Gal by y sl ee Bylaill oe %35 
clea) G2 %45 Ge Gok Le) Luu y dandl GLY sly Qeoell allall ge jas 
OY sal BnS Ana GDec Ley i Gla aay GY sally de sie slat Gay (UY! 
EG acai gan SY sally sy sall Ge Aba La old Ally (4) Saal) jai) 
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Clea (gis) (¢ jleill LG GY aes pf dp LR Glarual G2 peilll ues eal gi 
Lai) laa Gl Ge at ol le 5 (Astaull ix) Glass Glove 3 (Lai) is) als 
seine cls ee iS) 5 Lia TofS slay G! GY pall Coles 4 peal jas pes OY sills 
dais Glacal) lh es eed) gai cle nS) Gye ASarey (hill) xe ¢ Lalll 
al Ga yatta) lal clay deail Ae yay jygll AU dy Jey tld cull 
das) alas BUY) Seed! Gye 4a) and Tgall lal Gul 4S pa dye ye a gta 
Leled @ side gle Gulp Glas Usa Gaal laud) Ide Qa jaeey Ughari (Sy 
Daye lie 0.38 UIA aly Sell Gly Gi 5h5e Gye Gliiuill Lola) 
Chass gall cole Mall aes gle clae Genall Gey $0.27 abla 4R5UN loli) 
Ay (4 Ad pbSe 5S) po AGL Asiall Uilbe juS ad Glas Gl 6 yuSll 4alLal 
Ob ala GE dls fossil, Lelaiuey USee say uanill AL GdLc Aly La ll gla 
Late Sly a guaadll alsa ayay gh iil ¢ je jy Big all Ge 3S) Io 
Bla) ph ASall cad fap Guliss Ai) rene 83 pI gall Jane atl (2) Jsrall eg: 
Os 1999 ale .8%19.6 cl} 1990 ale 8 %46 Ge VadS 1-4 pall ew 
Ab yaa) pre BJs} love Gla Led A SN 3545 22 % 30.9 ll Goal By at) 


cst a rel jas daly Glet Led ¢ poll Legg al gy Ay paul Ol pte Ulin lia 
cst cesta) GG peel) jas Aad 4 SL! GI) ue ani US mie Ys) pee 
(alb Asa lee GY! Gis oi Gal PDL SY! GI gay Sly cde! el yah Gals Glirnill 
ous alail 1 sal) adil Gyae Ye joluall Call gue Luh Jails a elle 
5 2002-1999 cys clara arseill 5 1998-1991 Gy mae C4 ral 
| pSall ge GUS (cledll Grell of and el sll gd Lely Adal de ja we / gill Ley JI 
ced pane gh Ca peel jas Aula Gill (3) otal) juts Lalkes cla 4) Ule 
«SAI Glas 4s Lee) Sale olbal sh ye Aulla.s Gad deaghe ju ae gl) Glau 
4 gall GIS jail) Slain Gi aa3 1998-1991 cldi, (MEd) dase Qle LS f 
%30 5 %2 cele fal Jo 1%2.5 -H+ oe U5 All GLY 5 Gall ad 
Bacal 8 Ay gl) GI will G) LS cael GM) Li je alld ee py cll ll le 
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fall Leas CIS aaballs oda 9 ES Gye %53 ch 2 -/+ Gre od Gills Apaiill 
(Gare rgay ade y adil) Cutis Aloo!) Ge lel ai) ual athll is 
3 yall al 8 Leal g chad CG reall pees Lad ool by bss! aSI_ cll dats, 
Calvo and Reinhart (2000) )S3 Lezss "az sill Go G58" (sl ree yg i a 
2002-1999 bbe lil ay "dey pI bay 5 ye 498" GS yeh Gail le J) 
US Gyo ae ll cle 5 Blulall cs give ol} Led AM eet al cy ge) Sieben Leite 
Gave OB ¢8 LbLes el) 5 fd 4a lde S) tl gs GY) Ca peal Slaa) (pant 
Us ares gbliiay! yladd ey IS Lady SY! Ge %90 (4 2.5 -/+ Slee 
NE G0 %27 58 %2.5 —/+ Aad GI ell Gal’) GLa 8 nS) js La le 
AaLall 3 hall IE Cpe Sah |_pad Sata! jlassl  Apaaill sac lal Gye US 1 yells (Laid 
cerSe Galt Cl od il jae) Sted ol aay ll lS Apa) Sac Lill Ayually) 
pi BLS tall Gyo 5185 Y Aaitill ota OSIy (bia YI 6 GY aka! DE Gs 
Ala Gl yy otis) adill gle Gee Aol ur iS) a gd fd Gud GY Ale y SY 
ed jee dal Glas Ge IS (aril Ge Gsdll) Ob Leb! has Les 

3 fall oda LY) Ge yl 


cold yl Glysluaiiil 4g i Gye AY gh Lea S35 Gi lista GU lind lla Aulgill a, 


aut tin) Ca call Gl gulls Least Cad Ase La al ge Gl gus! Ss pe lal 13) ail ales 
les) Ga hae J Leeda: dbp) slueify) ale Gale Gali GS) Gey cull 


Aba Aya LAN Sle balls Ayulul 3) pues ais) GG wall abi Ls clitis 2 poll 


Aptin y Stade Gay) g Leal s de sting A g8 GI ole Ls ill ine celal 
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-Omran (2002) «(2002) 4ealle! trait! A pi poo ol sal) lid); jareall 
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(2001-1990) Apis Ayatucaiiih Cl paige 2 nena 2(2) J gaat 


st | Heep pepe fee ef | 


116 392 95,715 | 75,447 ra 47,015 50,978 | 52,849 5 56,562 |52,238 J gj8 all All da soa yy 


2 | rae sles ase 
12,926 {13,118 |14,484 | 18,124 |18,665 ]17,398 |16,181 |13,481 10,81 ane 





(3 she Ci) Jaca!) 4) gal! dulled Ale Las ¥/ (<1 gall sail) (3 gtina 2 _deaall 


221 


Baila) jeu g mp Asai! Bacall» R celia) 9 @ Ci wall jeu sai (3) dgsail 
ied 


Tall cpp dsl | Ge co cial | Gad cs | Cah dal id 
atid 44 giall all Ay giall alti Ay giall Aa giall Ayal 
on Am 4 6 gal On Ais coge | GH AR 4S cogs | cogil) Geil 
02 -/+ %0.5-/+ 2.5/+] 2.5 -/+ ox Ae 


ees = - 19918 
1998 


(Gus Cais apt) 
2002 ss+1999 oly 
5 


us 
(14 pases) 


1999 da J-1994 prow 
1997 5339 1970- Jl 


al gel) Glas 5 «Calvo and Rainhart (2000) : +4) 


a ee 
| 
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Sh ptlual) LiL: puera :(4) digas 


[an cate vtyint | inadghowincs || 
ee 7 6 
Ce iecleac ie deel onion 

Ee ollie aa lee Vie 1 baa 
po ee ee 


ria) pee Ci jalaa Ga dy gle A ukis 


lear: aa seg f acacia | ia fanaa] | 


1990 


Pare ew em se 209 


(Adlide Sl Jara!) Ly sel! Cabal i 15) 5 La eg all SG G sane: jen) 
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Hay) gl lily snes 2(5) dytal 


san aga wasnt | samtowiigts || 
Paes aie we ene 
ae ea Irae ae oa ot lca 
re ee ee ee ee eee 
pe ee See ape Es ec 


Ct lia Chay) gf Aygial) dil 


adie Kaui] od fpasoana| ait easel 
Fat spalcail aed Ge 
Sere 2 





(1) Adal paves Udi 1 teen) 
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(Ag gia 4usi) AUIS dysliotd) CH) dpe  puene :(6) Jaa 


2001 | 2000 | 1999} 1998 | 1997 1995 | 1994 


If 4 | 1. cia) hil yal pa 
leg al lg Jad pl 


ples} fad el gal gual 4a, 


cplash) dad el) dad) al ay 


4s a ig | ig | 46 | 4 S| (Up al a oid 





























cet Balj JSSG glen (glaall Gala glsall gbalie'Y ga pill Apball Ayal (1) 

SAU ile g gla) laa gee ded Gl od ell eae all bla 

cglaall iLa/ laud I lsat) ane) ¢ pene Luall is ld Y lleay! (laall 

cob Lal Byles) lleay! claall Slill/ gl yall Ghliey! (8 Sutills lla! 
gga y USN) AM) (A0dbdI 


((Adlide GI) 1.)) 
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(ceSsal SY 92 Cosehs) 2) gall cilhdai (plie (pllaa) : were :(7) gta) 


Lam | | wu | | | | | 
sa 
fos {x {oe fo [ow | | ! 


(2002) 4eallel! Leaitll Lb sae gall ligt; jrrenall 
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Codlual} jue) 
wi cal} pst Ba) ood Ay pall 4a ail) 


* ob & 
Cx gaa pois 4 


ra 


OS glAill bala 552 ae 1973 ple Baas Landi Gall jes 3 ya) Alas Cute of ail 
Shy Daal! aorall ay geill 3 pales CS yall cs siedll le 45H 2 wall Glau Jaki 
coh hg Agsin Y) GDLeal Gyo Auela Ahi aa pall a y ailee Ly) Hai Go peal) lis! 
Cepreatill Auslas cds ae elds 1980 ale is ued Gy gd Aba) Gilles [pains pel! Ide 

gael 


cst galls caulBY) Glau) (64 Audluull otgs Alas yall GUY! csd Le SopBball Cyraell re 
data ued JA (yo Ue] Ge pills p pds (il) ALLY) a oll fapaall 


2001 G25 1980 cya5 fall DNS papal a yu yen y ght 
pagel Weaieiie Gaye Nii aot Wrcicaal 

AB pred) jrue dla} Agleed Apopaiill Cal gal 

Lgdeltiig Leute Asi eal) attall 5 a pueall jase Aslan ) 52 

se igeatll jase Steal ae A aN 


A BP Ww wee 





Ga pal) Lay ll ¢ Aula) oLuaa yl y Lai ibe gil ageall sisi) guy 
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"2001 a= (= 1980 ple ce 5 fa DIS ad Cine ee gh Li 


LogIS sail Asks Cagis Css Log] AasLud) 2 géall Ge Glial)» GLGLAl) Jase Calta 
La pall plea) hi ae gag eb Le gay colisbill) ade US duals Ins TLL 
Ageall 5 4 SLi) 


Aupgiall oi liey 1 


less) 21288 61.973 ale Lpapert ab All Leal ay get Agee Lie 43) dade Gas Ay 
(GS) cAadeall Ca all GY lad 45 6 Sabb) Aaa) Cys Ugtizea) AusLiil) Ca pull 
Ane gall ol pills eaall Auber (68 cy gyslecif) oDaall Lene led; sls Lal pra cubasis| 

Aad gall ag Dales 43 saci (64 sail! 


cole AG A gt Ley pall ASLAN GG peal sland 5 ght Al yo Gl sill Say «Sally 
Anil ad all a po pras ) shai abet o sfi Ca gan y Gupiluciifl) Deel! Lis 45 js 
ces pill Lyall y Sa yeh) OY gall Laa.g Gs pall ca IAN atau) Ghibec (8 Gyles aay 
cee USN) Saul alles ¢ pene Ge %40 — 3 SY! GI gual) IK — OY gall JSS Gas 
Ast pall 58 ALN) A yLall aly callaall alls (cllea) G0 %30 gust pill li pall 5 pal 

P%G.7 SSSy Sy dyed) Cus yo AAI 


ois 1980 coo dsl US Agdedll y ABLE aa pall Ge lead 5) 9L5 (1) Soto Cans 
ASEM Ca weal) slaak Gly Lad nag Go g/l cel jal AD Syrall Ide Gestss 2001 
4G lhe Ay gical Le) dass gis Qua ye Liked Gc jall 24 cli ally OY gall Aauills aa all 





os Lal cle Gib QA) Ol sill cle adsl 2001 ple is ui) Giuai al! 
valet) cb DA Ca paca 


.Office des Changes (2001) 5&1 * 
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atal cle > ¢ jal) (a Aged Geol) Sle) Glas 25 ail alld call Ai leah 
_ jes dans gin 


AL pally SY pall hide aa yall Quills 2SLN) sl) ules a ue lead (va yes Lee) Lied LS 
Cassall G ght Aguilly ae pall Co pea saad cle J puaall alld Gye WiSa Gus cl ¢ jal 
Sela) (68) abel) 4lgi plead 6 pe sha Y a) pe lus bea ye Sid (Sl Al 

(col gall sill 3 gaiceal Ah yall Lal 


Ail) ud pncal) leu get =D, 

esl) Stall yee gh ole Jal ut 

dal ata Qalidtl (8 icy dated) Arie 5) 5 fall UDA hal ge ght Gwe - 
DLS Gas 45,5 alle aa pall Ca pee laa Gf Gus sazte bal alld lars aa pal 
lived), Gl) 3 

als c5Ally Acalall Gaal Goda y NY gall Ge JS ili pp yall Aad Galil GIS 


agle 5 Lae Ss os fl (cl sill le %163 5 %167) coiled 8 wo sieuall Gut 
(S522) gels jal) jail eit %63) cls pall sles 
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(2001-1980) adyall cia jes 9h 2(1) dgte 
































j 
XS a oo So w t ra) a = > i th wal) aus 
S & & & & & & & & & KR | As) eel 
= = = _ = = = = = _ = rat 
(baal 
tis 
8.04 8.12 8.21 7.80 8.71 9.62 9.55 8.06 6.27 5.33 4.33 (2): ie 
OY gall 
(3) dilas ar 5 
1.58 1.40 1.36 1.45 1.36 1.28 0.99 0.97 0.93 0.93 0.96 paul sl 
ilies pa ja 
11.44 10.67 11.05 11.07 10.66 10.57 9.36 8.44 6.91 6.21 5.53 (2) 3 sam Saa5 
Aral!) Gaull 
So 
Be Sake i I a ie Lage esate? I cal, see |e dh saint) ee 
a a a a a a a a a a a GQ wh 
_ = = = = = = = _ = = aa ” 
ss) 
is 
8.24 8.49 8.21 8.36 9.10 10.06 8.81 TAL 6.02 5.17 3.94 Silda op 
(2) Noll 
(3) side ad 53 
1.51 1.33 1.38 1.39 1.31 1.12 1.01 0.93 0.92 0.95 0.93 eal &b yall 
€ 
ps pe 
gleall Us | 
85 85 719 716 716 83 87 94 97 97 105 = ee) 
(2) cqauitl 
(1995=100) 
es pie 
claall G yea 
89 94 94 95 99 103 111 117 125 127 139 * me 
(2) eiséol 
(1995=100) 
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1997 


1996 


1995 
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Aylgs) (pas 
(5 sal 
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10.62 
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9.71 
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(2) die aa 53 
OY sal 
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(3) dilis ads 
esi! cial 
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13.03 


13.11 
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11.66 


Bas y Silks ad pa 
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1997 


1996 


1995 


1994 


1993 


1992 


1991 


hel) ys 
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(8 fd) Saws gia) 
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9.30 
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(2) sYsall 





1.49 
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leill G peal 
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ee pe 
celal Ca jucl 
(2) aia 
(1995=100) 





Aa gill je) Sous gis 
(2002) trollet! tua) Ale Leas ¥/ 621 gall sail) (3 gaia 
6 phelps pail Ks yal) A 
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(1) 
(2) 
(3) 


+ Colbaa Le 





1987 5 1980 cas Le cl od sill Alas (24 ad pall Aad Ganda Ge ute Jallela  - 
ols ASagll cna eels Guled oas ae Gol Fh gall 1983 alc Ais dual 4 « 
ey 44c Exact 2 glaius 


Apes y alell Aylgi Ca per lal oh ABLE Ca peal) Shaul GI bye bi - 

9 Ay 5) sie GI yd Gaga (Go Jal) Apes lh GG pacll sland Lau shay (io jal) 

Cal Cus ccoll sill cle %66 5 %63) ball alee ad pall dasa! 42 ple GLolass) 

ed all ded GLelA Cele Gas cof (ad ye 1.545 1.56 2001 ple stall Aad 

DY gall Lah Gay Ce cll sill cle 186 5 %167) Se slaill Bayad GY gall ule 
(2001 ale 4 a9 11.305 11.56 


Alea) eb al) laud) glat 3 


1995 ale cs srall Gulu) cle — Agia) y dpe) — Apledll Ca peal) laud | pipe ag 
Cpe GY give Glas Gus cold (> o Jal c] Sgae) 3) sSdall 3 yidll UDA dalig's GI) sbi 
L1G 2001 ale Geb «(cl sl cle 138.75 105.2) 1980 ale Culil baad Gy pt gall 
La jaf Balj Jas SSVI) Spal) Gh hey le gh 5 (gl sill Cle 103.75 106.4) Jans 

1% 25 0 38 Loli) itil Jas Leis 6% 1 


1987 — 1986 cis) SU sLalll ade Gyo 5 yyS 8 fd UA Lei) Gyo gall as ally Jae 
(cist) Leal Go pocall perl Luwills 1990 cing cea! (clea! Ca peal) peal Anil 
dic Liss gills cli pills SY yall hide aa yall 4gUHN CG wall aul (2 age Ale 
AGL a yea) laud be gue pet) Gus Glial so f§ DA Gas YI Gi Y) fala 
el) Caeall Geel coe Gh Cus Gd iydlls SY gall Ge US Chilis aa pall 
Lo %16.9 5 %25.9 dls ad pall Laid 6 ¢ LG) gl) Maen Asay pai Bay Lda (Adal , 
Bde Fa G8 By pb gall Gade Ssh Cl ills Lal Ue 20015 1990 ox 

.1993 
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pags Al) _y glaill y 4 ual] alla; Juial 4uLiiell Sy) yLacall oa ii jig 


CoP AN Shaul) Cae 9 Ch pall ees UR Angi cilenl) a 


Gallaill |da _ gli CaS So LES Cul Gd Ley Ch well pees allel Aut I) Glau! ca be 
e jal) Noa Gees (SA) ALLY) Ca lb fs all Go KN raul alas pbs CaS, 


DLR) Cpunal 9 Oi pac) yous alli wl 


Arald Alia bg yo ad pall aa ge Ca pee ja 13 COG Lela ae jal) pee jas ali ay 
cell Rall ay jill Gy Abul USla GdLeell oda ain Glas ary Apis) GdLaall Ye 
Saul) Glibec (8 Alec JS Cpa 1 5 5 G1 pall Ler yay All 4p ylaill GY aba Goll 
ar sei Aybar Cite alld 5 61973 ale sible (8 Abulls La yl) alli os peal Qi aby a lI 

gh sll 6 sisal cle Lgapari is pe (sill SDLecll 


le coe UES) (A est ALY San Ca poll Gre Albi Gall 45 Jal oS 
uth a pee peas ald Cy Abode ccd SV) Ada pall 28 cQuety GIS ad dal ps GU 
Cesta Cure Ge SSG pe 5 I je: Aaleiall I lve YI (8 Ue gall O55 ogre albis 
Cull a yecall alas le o LS! aby oh G peall ld cor peal! Alla] Lager Le gare 

Anadis piv GY tee cle 942 Goll) 4 roll jes dil le atic! au) Sas 


$48 y pre Aske g ALec (Sis Ja sas pil shal & gh LSI Gants ISS AL Ala pall (8 Ld 


esis ceil saul y Jalal Gilbec (68 Gaal ytilenll Ai all's GY gall Ge US Ob Lle 
col sY) Gil pial Sin Gh all abies Qe god GIS Goedll Gi Sy all Les 
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CUlS 2H ccgadill ADL te Lea) Lee GIS eal Gf Lary 7 guluall DULY 
Lucas) Lalas foeciowe I yel SY galls aa pall Lay) dglec 


ALM) Gulul le San gall ALealld San gall Jas MAb Lats Laledall y AGM Als yall asi 
IS jal Ge Cer geil Gaaw and Lh Cs GG peal) 9) pti dale ea Lh jet 
PLggd Say Baa go Jay) Abe sl OSI y Au libe (y Si Silly thes Al GDLeall duel 

Py ue y sSiw al AnolAN) Ginsall 3 gs She Aald (y Sis a 


coil (sp DLeald Ayuaill Ayan SU Gay Leis 5S oy Auld Als Luis) Gs peal) fie’ aly 
3 joe cei deel l) AL Alba Gla Leal pa MAN cola Glike (iy a5Yole (4 JA 
Bole Jala) Gbes Cle | bi a Gl ail Why LL Se yd Aula oa 5 Gal 
cle Gab Y eYI laey Aredia! USIUA! lady Leas Al pall (a lat) slau, 

Aalall Cissall (9 sim 


Cf wal) alas 2 phi 2 


Leas Cars «Gapalall Qyrdell UDA aa pall Ge jas ali yp phi duh aed Jal sa 
(2) sae 4g albarcs sll pel gh 5 canrgl y slabe (ys 





(2) dora si 1959 ale cli jill Adhie oe ey Alls 1956 ple Gull DY > 
GaY 4g) Uke 
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